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den and tell Snother when dug up, must have a dis- 


turbing influence on the minds of holders of railroad 


e es . - 
Shop Windows securities in general, for how do they know but that 


there exists a similar concealment in the balance sheets 





— 


Investment bankers who complain about bad 


business, since they have plenty of time on of their own corporations? ; 
their hands, could profitably employ’ it. by i oP é . ; . . j 
spending an afternoon on the first pleasant day During the nt st year atter | resident Bush, ot the } 
on Fifth avenue watching the passing throng "ae . Cc | 
in ite conaclens movement ue aad deen the Missouri Pacific, assumed the management of that 
thoroughfare. This throng pauses from time to a s — ' 4 
time to peer into the attractively arranged property, he was compelled to charge off considerable 
shop windows. - ee ‘ — , . 

out of earnings to dispose of items which were_un- : 
Fifth avenue merchants do not wait for busi- ss 3 ——. ° VY OF Rp 
ness to dance attendance upon them, but go out properly carried on the books of the company ws as- CA 
after it. They know they cannot sit upon their ai I | oe - x ys Tr 5." " ir ! 
haunches whistling for customers without the sets. In the case of the Western Union lelegraph Co, ,, \ 
sheriff before long coming in to hold a wake . . - ~ : iy 
over their assets. it will also be recalled how after the Goulds droy el : 
What is Wall Street but a public market for their control the new management found it a AoLS 
securities? : a h. - e | 
8 to wipe off the balance sheet over $13,000,080 in 0. F 
It is there where the investors of the nation -uritie “Y 4 
forgather for the common purpose of barter- curivies, = 4 
ing in values with the banker, and the broker ‘P Se wom a ri > y 
acting as the medium to bring them together. Values or assets are not thus ruthlessly blotted out 
Wall Street is the Fifth avenue for the shop- by the sweep of the pen, but only such things as are 
or after investments. But of all great markets - . a E — . 
ans the pane shie elakee wen ee & worthless. The stockholders find it out only when the 
say, it makes no concentrated effort to attract na : oe . . 
the investors, but as a matter of course ex- amputation 1S Over. Phey then discover that the se- ‘ 


2cts , : > of thei yn free will 4° : 
pects them to come o neir own free wi curities they own do not possess the values which they 


Intelligent advertising is the Shop Window , we . F ae 5 . 

acumen Wateh tae ennetgricis  tabatanedt had presumed existed and which presumption had been 
Banker and Stock Broker can display the good ae ie ; ~ oe * a ; 

things they have to offer the public. It will gained by a study of the balance sheets. 


make two clients come to their offices where 
formerly only one made his appearance and 
then only infrequently. 


It is about time that every method through which a 


balance sheet may be cunningly doctored shall by law 
Good securities, like a light, cannot make them- 
selves seen if their presence is covered up. 
Advertise them. 


be effectively prohibited and severe penalties inflicted 
upon all those in authority who use the resources of 


Our Dor > oe their enterprises as a dumping ground for securities 

aonien ee = which they have found possess no value. 

stamp to cover postage. [f the Interstate Commerce Commission could de- 
Louis Guenther. vise a balance sheet which must be followed and which 


will throw the proper safeguards about investors and 











in the future make it impossible to doctor such state- 
DOCTORED BALANCE SHEETS. ments, the Commission’s performance in this one in- 

Rock Island Not the Only Example—Balance Sheets of ctance alone would justify its existence. for then 
Others Have Concealed the Truth. : P 

Out of the mouth of one of the officials of the Rock 





it would make way with the doctored balance sheet 


cig Ls ; . Which in the past twenty-five years has worked such 
land comes the significant admission that in one of 





. injury and distress to investors. 
he assets items in the road’s balance sheet there is 


mcealed a bookkeeping loss of $35,000,000. This 


c 


é ; : * Pr SAFEGUARDING PROPERTY RIGHTS. 
s sustained in the unfortunate purchase of the Frisco. Government Loses Trust Suit Against United Shoe Co.— 


stem. At the same investigation into the Reid- Its Significance. 
oore regime and financing of the road, Mr. Sherrod, The Government suffered a severe check this week 
of the investigators for the Interstate Commerce jn its suit against the United Shoe Machinery Co., 
mmission, testified that the company carries securi- which the Attorney General had sued as a trust in 


s as assets on its books for $20,000,000 which are violation of the Sherman Act. The result is a clean- 


t worth over $1,600,000. cut victory for the company, whose system of leasing 
Testimony bringing out the existence of such ques- its machines to shoe manufacturers is upheld in every 


nable transactions, which make figures in a railroad respect. 
nce sheet tell one story while the real facts lie hid- The case was not complicated at all. Originally 
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the Federal Government allowed the company numer- 
ous patents on its shoe-making machinery and it was 
conceded that the shoe machinery of the company has 
been one of the greatest blessings to the human family 
in producing durable footwear and at low prices. But 
as scon as the corporation began to get some return for 
the product of the genius of the men who invented 
the machines, an agitation began that asserted that the 
company was a vicious trust. This the court has de- 
clared to be false. It is certainly a peculiar situation 
which will bring about an attack by the Government 
on a corporation which had been created by this same 
government through its patent grants. In sustaining 
the company the court has merely sustained the system 
of paying a premium for brains and upheld property 
rights. The new view of what the Sherman Act can 
not be used for is that mere size and success and profits 
do not constitute a crime. 

We submit that in this case and in several rate cases 
recently decided, the courts have by their decisions in 
favor of the corporations, merely reflected a marked 
change in public opinion toward corporate enterprise. 
The anti-corporation sentiment seems to be passing 
or at least to be undergoing a marked transformation. 
That this is so, indicates no return to the other extreme 
and renewed license to corporations to exploit the 
people. Instead it is a return to common sense and we 
think we are safe saying that no rights of the 
common people have been jeopardized in these cases. 





A MONUMENT TO PEACE. 
The Panama-Pacific Exposition Should Teach a Lesson of 
What Is Gained Through Industry. 

In San Francisco, the metropolis of the Golden West, 
the gates have been thrown open to a world’s exhibition 
of the progress that has been made in the arts and 
industries since the Panama Canal was first projected. 
On this living, breathing panorama of the victories of 
peace no less renowned than the victories of war, there 
has been expended over $50,000,000. 

The country does not begrudge the expenditure of 
such a large sum for the purpose of collecting in one 
place and housing them under a series of magnificent 
buildings the fruits of man’s energies and inventive 
genius. 

Especially at this time has this world’s fair a sig- 
nificant moral to point, for there it stands before 
the wondering gaze of hundreds of thousands of vis- 
itors from the different States of the Union who will 
be made to fully realize what progress civilization can 
make when left to the pursuits of peace. 

What a contrast this uplifting monument to man’s 
better nature with the far drearier picture that will be 
left upon the memory of the present and future gener- 
ations by the carnage on the fields of Europe which has 
its genesis in hate, greed and racial antipathies! 

When visitors to the Panama-Pacific Exposition look 
upon the grandeur revealed to their eyes and then 
think of the absolute destruction of all these fruits of 
men’s energies, they will think more seriously and act 
more cautiously toward every move now made by the 
machinations of diplomacy to draw our country into 
this vortex of human slaughter. If there ever was a 


time for a nation to calmly pursue its way in the paths 
of peace, that time is now. 


IS THE “JITNEY” INVASION A FAD? 


The Financial World has received additional letters 
from officials, gr NWPads of street railway and public utility 
corporations | in response to our inquiry as to how seri- 
ously the so- Stalled ‘ ‘jitney bus” invasion should be taken. 
Many holders of public utility stocks or bonds had shown 
some alarni over the continued reports of the progress 
of this movement, fearing that the earnings of their cor- 
porations might be seriously encroached upon. 

Our pféliminary inquiries had convinced us that there 
was more smoke than fire in the case of the Jitneys, and 
all the developments thus far supported the view that the 
movement was transitory and would not last. 


Among the replies we have received this week is this 
one from G. B. Williams, Secretary of the Virginia Rail- 
way & Power Co., which operates practically all the 
street railways in Richmond, Va., and has an important 
interurban service. Mr. Williams, in a letter from the 
Richmond offices, says: 


“A very few Jitney cars were put in operation in this 
city only last week, and we have not been able as yet to 
form any opinion as to the effect of this business on the 
street car traffic. 

“Our personal opinion on the subject generally is that 
it is a fad that will not have any permanent effect upon 
the railway business.” 

The Jitney’s Weak Point. 

That is it exactly. The “Jitney” is a fad. It is an out- 
growth of the extraordinary times which followed the 
outbreak of war in Europe and threw so many persons 
out of work in this country. The Jitney is not, as many 
persons believe, an organized electric bus business, but 
applies more to the unorganized operations of individuals 
who have found themselves with an auto or motor car of 
some sort on their hands and are forced to make the 
thing earn something. They select the short routes of 
travel and run back and forth over these routes, espec- 
ially at the hours when traffic is most dense, and picking 
up from four to a dozen passengers, according to the 
make or size of their car, they manage to eke out a fair 
wage on a 5c fare charge. But most of these individuals 
have not counted on the cost of wear and tear which 
is a bill that never fails to be rendered. It is this item 
which public utility interests are counting on to put the 
Jitney out of business finally, and especially when the 
economic conditions which have forced it into use pass 
away. 


The Secretary-Treasurer of the Montreal Tramways Co 
writes that the Jitney is unknown there and hasn’t ap- 
peared. Secretary Blaine Gavett, of the American Publi: 
Utilities Co., of Grand Rapids, Mich., which compan) 
controls a large number of public utility companies oper 
ating in various parts of the country, answers our in 
quiry as follows: 

“The only place in our circuit where they have com: 
into use is at Jackson, Mississippi, but the town is hard! 
large enough to make the business profitable and there 
has not been up to this time any serious effect on ou 
earnings.’ 

Jitneys have threatened to invade Washington, D. ( 
which prospect has emboldened President Hamilton, 0 
the Capital Traction Co., to write a protest to the publi 
Utilities Commission vigorously protesting against tl! 
entry of the promoters into Washington. They haven't 
as yet, appeared. The Vice-President of the Washingto: 
Railway & Electric Co., writes us as follows: 

“While there is talk of this business being started 
Washington it has not as yet materialized. The ma 
question so far discussed is to what extent, if any, tl 
business should be regulated by the Public Utilities Co: 
mission. As we understand the matter the commissi: 
will not pass upon this point until experience shows t 
what extent the Jitneys are used.” 

The Jitney has been obtaining a greater foothold 
cities where the climate is mild since their autos or ele 
tric cars are not hampered by snow or ice. This is w! 
the Jitney has made some headway in Southern Cali 
fornia, and in other Pacific Coast cities. 
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CHICAGO GREAT WESTERN FIRST 4s. 


Chicago Great Western first mortgage 4s sold this week 
at 70, at which price the yield is nearly 5.90 per cent. 
These bonds were originally brought out in 1909 at 92 
and interest. The market price of the bonds was over- 
estimated by the original underwriting syndicate, and the 
fact that the issue was never well distributed has ad- 
versely affected their market price. 

The first mortgage 4s are secured by a first mortgage 
on the main lines extending from Chicago to St. Paul, 
Minneapolis and Kansas City. They also cover valuable 
equipment. Since its capital readjustment some years ago 
large sums have been spent on improvements and better- 
ments, and the property is now in good physical con- 
dition. As a result of the excellent crops the earnings 
have held up well since the opening of the current fiscal 
year, notwithstanding the general business depression. 
For the six months ended December 31 the net earnings 
amounted to $1,670,637 as compared with $1,710,290 
earned during the corresponding period of the previous 
year. While not entitled to the best investment rating 
these bonds appear amply protected, and should eventu- 
ally sell at a higher price. 


FRISCO GENERAL LIEN 5s. 

St. Louis & San Francisco general lien 5s sold this 
week at 37, an advance of two points from the recent low 
price. This advance was probably the result of the report 
that the final details of the reorganization plan are being 
arranged. 

If an early reorganization of the St. Louis & San Fran- 
cisco can be arranged it will come as a surprise to some 
of the largest holders of the securities of the company. 
The interests representing the stockholders, the refunding 
4s and the general lien 5s have held numerous meetings 
during the last few months, but in some respects they 
are still as far from reaching an agreement as they were 
when the road first went into the hands of receivers. It 
is known that the interests representing the refunding 4s 
and the interests representing the general lien 5s have 
been unable to reach any agreement regarding the value 
of the respective mileage on which these two issues are 
secured by a first lien, and there has even been some talk 
of breaking up the mileage and reorganizing it into two 
separate companies. The outlook for the general lien 5s 
at the present time appears none too promising to the 
holders, so far as an early reorganization is concerned. 


VIRGINIAN RAILWAY FIRST 5s. 

Virginian Railway first mortgage 5s declined this week 
to 961%, which is the lowest price at which these bonds 
have sold this year. Considering the depressed condition 
of the coal industry during the last six months the market 
position of this issue has held exceptionally well. Accord- 
ing to veteran dealers the last six months has been the 
worst period in many years in the history of the coal in- 
dustry. The combination of an open winter, widespread 
economy and slackening industry as a result of the war, 
has resulted in a heavy decrease in the coal tonnage of 
the railroads. 

The net earnings of the Virginian Railway for December 
were $145,524, as compared with $226,928 for the same 
month of 1913. For the six months the decrease in net 
earnings amounted to $431,000. The company earned a 
surplus of $1,216,000 above its fixed charges for the fiscal 
year ended June 30, 1914. Even if the decrease in net 
earnings for the six months which ends with June should 
be as large as the decrease shown for the first six months, 
the company would still be able to show a surplus earned 
above its fixed charges. 
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Municipal Bonds 


Send for our April list of of- 
ferings—now available. For 
the investor with 

$100 

$500 

$1,000 and upwards 
we offer an excellent selec- 
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tected bonds. 
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how and why to in- 
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have funds on hand 
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for safe investment, 
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Send for Our Investment Booklets 


These pamphlets issued by our Bond Department tell 
you exactly what you want to know about the small 


denomination securities of the utility companies under 
our management. They are reinforced by the most 
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CASH AND SCRIP MELON FOR P. G. & E. 

Proxies for the annual meeting of the Pacific Gas & Elec- 
tric Co., to be held in San Francisco on April 13, next, 
were being sent out this week and it is plain that this 
meeting will be one of unusual interest. The earnings of 
the company have increased so largely that it is the general 
expectation that shareholders will learn some good news 
in the way of a dividend announcement. The net earnings 
for January increased more than $102,000 over January, 
1914, and the annual statement for the 12 months to Dec. 
31, last, just issued shows net earnings of $8,306,582 
and a balance after all interest charges of $4,302,102. 

Che above net earnings of last year compare with $6,871,- 
130 in 1913, and $6,313,090 in 1912. Exactly what action 
will be taken by the directors at the annual meeting is 
not absolutely assured, but the latest reports received 
in well informed quarters in New York City is that the 
directors will declare the common stock on a 6 per cent. 
basis, of which 3 per cent will be paid in cash and 3 per 
cent in scrip. The stockholders will also be informed that 
their property was never in better physical shape than at 
the present time and that the outlook is most promising. 
Che floating debt has all been cleared off, $1,000,000 notes 
redeemed and the $3,000,000 remaining will be all retired 
by July 1. Interest charges are being twice earnea. 


PUBLIC OWNERSHIP DEAD IN GRAND RAPIDS. 


Reports to Wall Street from Grand Rapids Mich., where 





there has been quite a little agitation in favor of municipal 
ownership of the gas works, state that the City Council 
has dropped the city ownership scheme and will adopt 
an ordinance which will give the company a franchise 
containing provisions for compensation to the city for 
the grant. 

\ public official who was coddling his ambitions for 
the nomination for the governorship of the state was re- 
sponsible for a large portion of the agitation for public 
ownership. He thought he saw an advantage in trying 
to stir up the voters on the question but he found at 
last that there were.many obstacles in the way and that, 
moreover, the public wasn’t so keen to follow him as he 
had expected. 


AMERICAN POWER & LIGHT CO. IN 1914. 
The American Power & Light Co., for which the Elec- 
tric Bond and Share Co. is fiscal agent, has issued its 
report for 1914 
mately 875,000. 


Each of the operating subsidiaries reports increases in 


The total population served is approxi 


both gross and net. The Kansas Gas and Electric Co. 

reports an increase of 13% in gross earnings and of 

16% in net earnings. The Pacific Power & Light Co. 
pi 


reports an increase of 7% in gross earnings and of 


15% in net earnings. The operating subsidiaries of the 
Southwestern Power & Light Co. report an aggregate 
increase of 23% in gross earnings and 26% in net earn- 
ings. The Portland (Ore.) Gas & Coke Co. shows only 
a nominal increase in gross and net earnings. 

The increase in the combined gross earnings of the 
subsidiaries was equal to 13% and in net to 16%. The 
total gross earnings for the year were $6,615,994, of which 
58% was from electric light and power, 28% from arti- 
ficial gas, 8% from natural gas, 3% from railway and 


P ° 


3% from water business. 

The report shows all subsidiaries in a strong financial 
condition, with only small amounts of floating debt and 
with no obligations maturing for several years. 

The income account of the American Power & Light 
Co. itself shows a balance of $93,998 after the deduction 
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of reserve for depreciation, all interest charges and divi- 


dends on both the preferred and common stocks. The 


balance combined surplus accruing to the American 
Power & Light Co. as of December 31, 1914, was $1,- 
325,162. 
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Railroad Bonds and Notes Yielding from 4.25 to 6 


Per cent, 

Yield Per cent. 
Ate Me Ties Mawar Ga, BOE a ain sinkc cae ccd cds rawewa 4.25 
Pemmepreenes Fe. 4566, TROD Es ociccivicsiasaascncss 4.30 
Chicago, St. Paul, Minn., & Omaha cons. 3%s, 1930. 4.30 
Atchison, Topeka & Santa Fe genl. 4s, 1995........ 4.30 

St. Paul, Minneapolis & Manitoba, cons. 4s and 
| eee ee aT ee ps ee 4.37 
Baltrmore & Ohio prior lien 3%s, 1925........... 4.40 
Buffalo, Rochester & Pittsburgh, cons., 4%s, 1957.. 4.44 
mehioh Coal & Navi. 4540, 1956... oiccccccans vecicces 4.60 
Northern Pacific, Gt. Northern 4s, 1921............ 4.87 
Oregon Short Line ref. 46, 1920... ...cscccccccsece 4.90 

Ill. Central, Chicago, St. Louis & New Orleans, jt. 

UE ae Deer adhe de adem dln se Ra Ble boa Sas 5.00 
Erie Railroad equipment trust 5s, 1918-1923........ 5.05 
Southern Pacific convertible 5s, 1934............... 5.20 
Butte, Anaconda & Pacific Ist 5s, 1944............ 5.29 
Atlanta, Birmingham & Atlantic eq. tr. 5s, 1917.... 5.50 
North & South Carolina Ry. Ist 6s, 1964.......... 6.00 


Public Utility and Industrial Bonds Yielding from 4.75 
to 6 Per cent. 


Connecticut Railway & Lighting 4%s, 1951........ 4.75 
Georgia Ky. Efectric & 50, 1932. 0... ik ces ccc cccaes 4.85 
metros City Gas prior lea 56; 1923.05 iccceccsisss 5.00 
Pittsburgh Terminal Warehouse & Trans.. 5s, 1936.. 5.12 
American Tel. & Tel. coll tr. 46, 1929...........0000¢ 5.20 
Willimantic Gas & Electric Ist g. 5s, 1923......... 5.25 
RSG: OE Ah, REE UU BIO ccd a cred ea dbs muisiie cance 5.30 
Brooklyn Rapid Transit secured 5s, 1918............ 5.30 
Carolina Terminal Ist gtd. g. 5s, 1937............. 5.30 
Southern California Edison genl. 5s, 1939........... 5.38 
Wisconsin-Minnesota Light & Power Ist 5s, 1944... 5.40 
mast St: Ba fet 36. 1986 ibis oe iss kb cddiaassaacae 
Southwestern Power & Light Ist g. 5s, 1943......... 5.50 
wWanbury & Bethel St. Ry. 5s, W98S......6.cccc0ses 5.60 
Montana Power Ist & Ref. 5s, 1943...........000. 5.65 
Danville, Champaign & Decatur cons. 5s, 1938...... 5.77 
Consolidation Coal conv. 6s, 1923..............00- 5.85 
Sierra & San Francisco Elec. Ist 5s, 1949.......... 5.85 
Parr Spee Power Co. lat 56, W956... 620. cccccccscs 5.85 
Jackson Lignt @ Traction Tt 5s, 1922... 60.06.6000 5.94 
McAlester Gas & Cole Ist 68, T9ZS.. 60k cc ccccscscs 6.00 
Municipal Bonds Yielding from 4.10 to 5.75 Per Cent. 
State of Missouri Capitol 3%s, 1920............... 4.10 
06S SS ee ee rere 4.25 
Ouinceream, BEROOL SE, TREE G in. nc css ccccceucces 4.25 
peter 4g i ee ee er 4.25 
Toledo, Ohio, school 4%s, 1922-54................. 4.30 
Perth Amboy, N. J., water 44s, 1944............ 4.35 
ee OR ere re 4.60 
Muskingum, Co., Ohio road 5s, 1926............... 4.60 
Augusta, Ga., flood protection 4%s, 1944......... 4.62 
Kaw Valley Drainage Dist. Ser. A imp. 4%s, 1936.. 4.75 
Port Aster, Tex. SChool Se, W246... ccc ccc qccusss 4.80 
Muskogee, Okla., school 5s, 1936................... 4.80 
EMSS, ein MICIOET SE, W508 cc cise ceed cosccwses 4.87 
CA i oc nk hook no bree eecewaee 4.90 
Dayton, Fla., improvement 5s, 1954.................5.00 
Weoeteee Mae SO, TOES ick ck kc owt ccsccccwccsces 5.00 
Saskatchewan (Prov. of) Canada 5s, 1918.......... 5.10 
Maisonneuve, Que., Canada, 5s, 1954.............. 5.20 
Illington, North Carolina road 6s, 1935............ 5.50 
Vernon, B. C., electric light 5™%4s, 1928............ 5.75 
Neepawa, Manitoba, water & sewer 6s, 1943........ NW fe 





INTER-MET. AT NEW HIGH LEVEL. 


Interborough-Metropolitan preferred stock, liberally 
heralded as a coming dividend payer at the rate of 5 per 
cent. per annum, crossed 60 for the first time this year 
and came within a few points of its high price of 65 last 
year in June. A dividend at the rate of 5 per cent. is 
being earned, but it was pertinently averred in Wall 
Street this week that if a dividend were declared, the 
crowd of speculators who have made fortunes out of the 
stock in announcements scores of times before that a 
dividend was coming, would have nothing more to work 
on. There were, therefore, many skeptics and the stock 
reacted on profit-taking. 





Bond Offerings 


Georgia Ry. & Elec. Co. First Cons. 5s, 1932 

Carolina Terminal Co. First Gtd. 5s, 1937 

Parr Shoals Power Co. First S. F. 5s, 1952 

Consolidation Coal Co. Conv. Secured 6s, 1923 

Kaw Valley Drainage Dist. Ser. A Imp. 44s, 
1936 

City of Memphis, Tenn. 5s, 1954 


Circulars and prices on request 
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To Net 7% 
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7% California Street Improvement Bonds 
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If Not 
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THE LOWER PRICED PORPHYRYS. 
Miami Copper Shares Begin to Show Life on Dividend 
Prospects. 

Various influences have been at work in the copper 
metal market to stimulate speculation in the shares of 
the companies whose cheapness of production and known 
ore reserves hold out bright prospects of considerable 
profit from their operations. One of these factors, and 
which seems to exert the greatest influence upon the 
mitid of investors in the metal shares, is the steadiness 
in the price of the red metal around fifteen cents a pound; 
another factor is the knowledge that, however short or 
long the present war will be, there is no staying the de- 
mand for copper, so great is the need of it, either for 
the purpose of slaughter or the peaceful pursuit of indus- 
try. Once peace is declared there are some copper sta- 
tisticians bold enough to predict the demand for copper 
will so outrun the production that it would cause them 
mo surprise if the price again touched twenty cents a 
pound. 

There are a number of the porphyry copper mining 
companies like Nevada Consolidated, Utah Mining, Ray 
Consolidated and Miami, which produce copper around 
eight cents a pound, At this figure copper at fourteen 
cents would produce a profit of six cents a pound, and 
every additional cent to the selling price would increase 
correspondingly the margin of profit. 

Added to these rather roseate prospects there is the 
further incentive to stimulate speculation in the cheaper 
mining stocks through the considerable profit traders 
have made in the last few months out of such stocks as 
Braden, Wolverine, Granby, Butte & Superior, Osceola, 
etc. When a certain class of speculators make money out 
of securities they become emboldened to increase their 
commitments. 

Among the copper stocks of reasonable price Miami 
Copper has begun to attract some attention. It is now 
selling around 24, to which it advanced quite sharply 
this week. The company has a capital of $4,000,000 di- 
vided in shares of the par value of $5. The stock is now 
selling at a premium of more than four times its parity, 
but in 1912 it sold as high as $30, or six times face value. 
If the stock goes on a dividend basis of fifty cents a share 
quarterly, or at the rate of $2 a year, as is now con- 
fidently predicted will be the case early in April, it should 
return on the present market price a yield around 9%. 
Compared with the yield from some of the larger copper 
mining shares, the prospect is not unattractive to the 
mining share buyer who figures in addition that he stands 
in line of even getting more should the dividend rate be 
further increased with the greater demand from con- 
sumers for the metal. 

The Miami Copper Co. is a Lewisohn proposition. 


MORE C. & E. I. DEFAULTS. 

There were further heavy breaks all this week in 
Chicago & Eastern Illinois railroad bonds, and bonds of 
the associate company, Eastern & Terre Haute. The sys 
tem has collapsed like a house of cards. The notices came 
thick and fast this week that there would be a default on 
the Chicago & Eastern Illinois first consolidated 6s, which 
amount to only $2,700,000 on the best part of the sys- 
tem, and the 5s and 6s of the Evansville & Terre Haute. 
The first general 5s are selling at levels, indicating danger 
of a default, and there has been heavy liquidation in the 
last few days in these bonds. The property has been 
pinched in operating and maintenance until the situation 
cries for relief, but these heroic measures have resulted in 
an increase in the net earnings for the last six months of 


1914 of $560,000, in the face of a gross falling off of $900,- 
000. There are $21,000,000 of the first general 5s outstand- 
ing; the coupon is not due till May, but from the high 
price of last year of 100%, the bonds have fallen until they 


are only a few points above 50. To add to the misery of 
the occasion there has been quite a good deal of foreign 
selling in the last week or so. In the last year the bonds 
of the whole system, representing a par value of $58,000,000, 


have depreciated something like $23,000,000. 





We Offer 


United States Public Service Co. 
+, Collateral Lien Gold Notes 


Due April 1918 Interest April & October 
Coupon Bonds in Denominations of $1,000 each 
Guaranty Trust Co. of New York, Trustee 
The company supplies light, heat and power 
to eighteen Middle West towns in a growing 
agricultural and manufacturing community whose 
population during the past ten years has in- 

creased 47% and is now approximately 900,000. 
This note issue is the only funded debt ot the 
Company. The present value of the physical 
property as estimated by engineers of national 
reputation shows an equity of 100% over this 


issue. 
Net earnings are 3% times the interest on these 
notes. 


Price par and interest 
Descriptive circular sent on request. 
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INVESTMENT SITUATION QUIETS DOWN. 

The investment situation tapered down somewhat this 
week and quieter conditions prevailed in almost all issues. 
It has perhaps been realized by the investment public 
even more than by the bankers, that new offerings 
were coming out faster than they could be absorbed. The 
bankers have been impressed with the cheapness of 
money and their ability to carry heavy lines at 3 per 
cent. to 3% per cent. and 4 per cent., but the investor is 
hot interested so much in money rates and besides he has 
had a vast selection to choose from. 


The buying this week has come from out of town banks 
and institutions and western and southern investors. New 
York State and Pennsylvania have been good buyers also. 
A great deal of money is flowing east for investment 
which has been made out of the big rise in grain this 
winter, but a good deal of this money is going into short 
term investments. This is one cause of the scarcity of 
high grade short term notes. There is still a dribbling 
liquidation of bonds from foreign holders, but the bonds 
are coming slower than formerly owing to the difficulties 
of insuring and shipping them and in many cases the 
sales of foreign bonds disposed of here this week were 
on the basis of 30 days delivery, instead of the former 
rule of “seller twenty.” The public utility bond market is 
quiet, but if anything, shows a firmer tone. 

The municipal bond market is not so active as in prev- 
ious weeks. There is more inquiry from investors for 
bonds of smaller communities which give a larger yield 
than can be obtained from bonds of the large cities which 
have been selling on a basis to yield from 4 per cent. to 
4.25 per cent. The syndicate which took the $27,000,000 
New York State 4% per cent. bonds has sold nearly half 
its holdings, but the demand is not so keen at the end 
of this week as it was last. 

An important feature of the bond market this week is 
that the good grade listed issues show no reaction and 
the only recessions of moment to be noted is in the highly 
speculative class of bonds. This indicates a sound con- 
dition of the investment situation and sustains our view 
expressed a fortnight ago and here reiterated that “the 
time to buy bonds is now.” They should be good bonds, 
however, and care should be exercised in selecting them. 


GERMAN NOTES FOR $10,000,000. 


A Philadelphia and New York investment house an- 
nounced this week it was forming a limited syndicate 
among the leading trust companies and banks to make 
a firm offering for $10,000,000 9 months notes to bear in- 
terest at 5 per cent. and be sold on a basis to yield 6% per 
cent. It was declared that negotiations had been under 
way with the German Ambassador and the German Gov- 
ernment for some time. A group of powerful German- 
American banks are said to be the real backers of the 
syndicate. 

The fact that the syndicate was still unformed when the 
announcement was made added somewhat to the gossip 
about the proposed loan. It was also noted that as there 
had been general participation by German-American in- 
terests in the regular German Imperial loan offered only 
a few days previously, this somewhat handicapped the 
efforts of the syndicate formers to sell notes and there 
was not a great deal of interest in Wall Street in the 
announcement of the note offering. If the syndicate is 
formed and the notes offered for sale they will be made 
by the German Ambassador himself so that the notes will 
not have to come from Germany and stand the chance of 
capture by the warships of the Allies. 














A Proved 6% Investment 


Cash Cost of Security Nearly 
Four Times Outstanding Bonds 
First Mortgage Bonds of an established, 
successful Company. Earnings 4¥% to 1. 
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serial plan. Guaranteed by individuals of 
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Wisconsin Trust Company 


MILWAUKEE, WIS. 


UR Bond Department makes a specialty 
of dealing in the underlying and first 
mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 
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Twice Each Month 


Our “Investors Review” clearly discusses the prevailing finan- 
cial conditions and offers timely security suggestions, Let us 
send you a copy Gratis. 


Williams.Dunbar& Coleman 


Public Utility Securities Specialists 
60 Wall Street Phone 5980 Hanover New York 








The Danger Signals 


When buying securities you should first look for the danger 
signals. These signals will always be found in 


MOODY’S ANALYSES OF INVESTMENTS 
By JOHN MOODY 


which is issued annually in two volumes, one covering Steam 
Railroads and the other Public Utilities and Industrials. In 
these books all the bond and stock issues are given a RATING, 
A bond or stock carrying a “B” rating is displaying a danger 
signal; one carrying a “C” rating is permeated with “danger.” 


Hadn’t you better check up and see how many danger signals 
are attached to your own holdings? 
The 1915 Railroad Edition is now ready; the Public Utility 


and Industrial Edition in preparation, 
Price, $15 per copy, or $25 for the two in combination, 


Moody’s Investors Service 


35 NASSAU STREET NEW YORK CITY 
Tel. 1299 Cortlandt. 
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‘THE: 
‘~MARKET: 
‘COMPASS: 


A MARKET FOR INDUSTRIALS. 

The stock market was an industrial specialty this week, 
industrial shares going to the front while the rails were 
almost absolutely neglected. What this signifies or por- 
tends, no two explanations agreed upon, but it was the 
general comment that the courts of late had greatly en- 
couraged invested capital by their uniformity of action 
against further attacks on corporations and in favor of 
more liberal treatment of aggregated capital. But this 
explanation ought to apply equally to railroads and hence 
we must look to other developments to explain the re- 
newed attention to industrial stocks. Perhaps it may be 
found in the hope of much better things to come in all 
lines of activity. Certainly actual business betterment 
has not been so marked as to call for an enthusiastic rise 
in stocks, but it is true that, following a rather uncertain 
start, the week end developed quite an increase in specula- 
tion in the copper stocks and the steel shares. 

The investment situation is quieter and there seems 
some disposition to pause to note the effect of the recent 
international developments so far as they may affect us. 
The war is still the very greatest and most significant 
factor in the world financial situation, and until we are 
able to see the end of the terrifying conflict, we cannot 
hope for much more than a moderate market. The de- 
velopments of this week, though running too strongly to 
individual issues to establish complete confidence in the 
market, have not been without their encouraging features. 
One of the most significant of these is that Lloyds rates 
have been two to one that the war will be over by Sep- 
tember. We may be sure also that this country will 
count as an important factor in the peace negotiations 
when they come to be put forward. If Italy should finally 
enter the contest on the side of the Allies it might well 
give Germany and Austria the excuse that they were 
ready to discuss terms of honorable peace; that is, peace 
without the loss of territory. 














U. S. STEEL GETS BIG ORDERS. 

The Steel shares. were wobbly this week, see-sawing 
back and forth and without any seeming impulse or pro- 
fessional directing. The pool was said to be getting 
ready for great activity on the upward side, but there 
were no signs of it this week. In the tin plate and wire 
making departments the prices have been advanced 
sharply, but in other lines dulness prevails. France has 
given the Corporation a substantial order for steel rails, 
but the Corporation lost a big order for 35,000 tons from 
the Illinois Central Railroad, which bought 27,000 tons 
of high class steel, open hearth rails, in Canada at $27 per 
ton, against the American bid of $30 per ton. 

The annual report for 1914 was published this week 
showing a deficit of $16,971,984, against a surplus of $15,- 
592,000 in the previous year. The Street was not sur- 
prised at the showing, and took more note of the pre- 
dictions of better business to come and the encouraging 
signs that have developed since Jan. 1. 





DETROIT EDISON GAINS. 

The Detroit Edison Co., for February, gained 17.3 per 
cent. in income account and net income 
gained 26.2 per cent. Net after charges for operation 
was $258,684. After allowing for interest and other re- 
quirements the balance was $174,731, a gain of 29.5 per 
cent. The Detroit Edison Co., 5 per cent bonds, which 
held within a range of 3 points all through last year’s 
troublous times, have been even steadier in price thus far 
this year, and the explanation is given in the above fine 


consolidated 


showing. 














ATCHISON. 

stock has been 
range this week than Union Pacific, but it holds like an 
investment stock, which indeed, it is rapidly becoming. 
February earnings will show a $1,000,000 gain in gross 
over February 1914, and fully equal to the big showing 


Atchison common even narrower in 


in February, 1913. Reports that the Atchison will estab- 
lish a line of steamers between New York and New Or- 
leans are denied. 


CANADIAN PACIFIC. 

Canadian Pacific continues to show a steady falling off 
in earnings. Gross in the second week in March de- 
creased $437,000, and the total falling off since July 1 
last is $24,461,673, a grand total that is impressive. The 
road has by this time, however, a very much better grip 
on its operating outgo and maintenance accounts, as was 
illustrated by the reduction of nearly $2,000,000 in oper- 
ating expenses in January, and a gain in net of $140,000. 
February will show about as well, it is said, and the last 
half of the fiscal year will be more encouraging than the 
first half. Under such a prospect the shares have been 
inclined to harden on every market session when cheerful 
sentiment prevailed. 


CHESAPEAKE & OHIO. 

In the second week in March Chesapeake & Ohio 
gained 5 per cent gross earnings and will probably show 
better in net. The stock has been thoroughly liquidated, 
it is believed, and from now on there is a good chance of 
a substantial improvement in operating conditions. The 
coal traffic ought to be better, however, to make assur- 
ance doubly sure. 


KANSAS CITY SOUTHERN. 

There was some falling off in gross in February, but 
this was all made up in saving in operating expenses and 
it is believed the road has clear sailing now for the balance 
of the fiscal year. 


LEHIGH VALLEY. 

Lehigh Valley’s dividend has never been seriously in 
danger and so when the regular payment was authorized 
the shares did not move much, though what change took 
place was upward. In the seven months’ earnings so far 
reported Lehigh Valley has lost in net only $207,000, and 
the management is well satisfied with conditions, which are 
improving slowly along the line. 


LOUISVILLE & NASHVILLE. 

The Louisville & Nashville, in view of the extraordinary 
operating conditions of the last six months of 1914, has 
taken the unusual course of publishing a full report of 
operations for the period. The report shows the 7 per 
cent dividend was not earned, as the amount applicable to 
the stock was $2,675,000. Gross showed a loss of $4,890,- 
045, partly offset by a cut in expenses of $2,820,000. Taxes 
increased $159,000 and the net loss was $2,228,452, or more 
than 6 per cent on the stock. It is not to be wondered 
that the dividend was cut. Net in January ‘also was $743,- 
242, a loss of 24.5 per cent, against a loss of 23 per cent 
in December. Louisville & Nashville doesn’t as yet show 
any of that recovery predicted for it after the turn of the 
year, and neither do any of the other Southern systems 
to any extent worth speaking of. 


READING. 
The low state to which speculative interest in stocks has 
fallen was well illustrated this week when it was announced 
that Reading directors had declared the regular dividend, 
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which had been under suspicion for several weeks. The 
shares fell a fraction and then advanced a fraction, finally 
ending the day with a 4% point advance over the previous 
day’s price. The company has not earned its dividend 
for the quarter, but it has a profit and loss surplus of 
something like $27,000,000 to fall back on. The coal trade 
is extremely dull and if it should continue in the present 
rut for another three months the board might then cut 
the rate. The day following the dividend action the stock 
was weak. This proves, as it did in the case of the 
B. & O., that when dividends are not earned, but paid, 
the shares are not benefited. 


UNION PACIFIC. 

This stock remained almost impassive this week in the 
face of animation elsewhere in the market and the traders 
have begun to talk of Union getting into the Illinois 
Central class. A one point swing at any single market 
session has been a rare occurrence for Union Pacific 
lately. February earnings are expected out shortly and 
it is believed they will show a better tendency in earnings. 


WESTERN MARYLAND. 

This road is slowly coming back. Earnings for the 
second week in March were $161,448, a gain of $14,300. 
The total gain since July 1 of $77,000 has been all made 
in the last three months. The coal trade, on which the 
system depends considerably for traffic, was hit pretty 
hard in 1914, as is shown by the report of the Consolida- 
tion Coal Co., which operates in contiguous territory, and 
which shows a decrease in gross earnings of $614,000, and 
$434,000 in net for 1914. The Western Maryland’s coal 
land holdings have been a source of considerable loss to 
it, but the new interests in the road are understood to be 
moving toward a policy of strict attention to the trans- 
portation end of the road. However, coal business from 
the Consolidation Co. mines has materially increased in 
recent weeks. For the present there seems no likelihood 
of any action looking toward caring for the notes, interest 
on which has been suspended. 

















AMALGAMATED COPPER. 

After acting rather heavy early in the week, toward 
the close Amalgamated Copper shares stiffened on the 
reports that the domestic demand for the metal was pick- 
ing up and that 15c. copper was being quoted now by the 
small as well as large producers. Amalgamated is close 
to the high price of the year and there seems to be a 
disposition among speculators to drop their bearishness 
and go with the tide. The indications are for a substan- 
tial increase in output at the Butte mine as spring opens. 


AMERICAN LOCOMOTIVE. 

The meeting of the directors of the American Loco- 
motive Co. will be held next week when it will be an- 
nounced whether the dividend will be continued on the 
preferred stock. The earnings are so poor that the 
stock is selling on a basis to yield nearly 10 per cent. The 
eight months of the fiscal year, it is believed, have been 


the worst in the company’s history. 


AMERICAN BEET SUGAR. 

This stock got up around its high price of the year this 
veek, but the speculative temper was seemingly averse to 
iny extended movement and the participation by specu- 
lators was only limited. Of all the listed shares the sugar 
ssues possess what appears to be the best possibilities 
for a big rise owing to the extremely favorable statis- 
tical position of the sugar market. Sugar at 6 cents means 
enormous profits for the sugar companies, especially the 
roducing companies, like Beet Sugar. 


AMERICAN SMELTING. 

Reports got abroad this week of the formation of a new 
pool in Smelters and the shares firmed up a trifle. The 
incentive to speculate is not strong, however, as it is 
practically assured that Smelters will do no more in the 
next year than continue to pay its 4 per cent. dividend and 
therefore there is little room for surprises. Lead has 
been advanced in price by the company and the copper 
smelting industry is said to be picking up. 


BETHLEHEM STEEL. 

Notwithstanding another denial from Chas. M. Schwab 
of the report that the common stock was to go ona 
dividend basis soon, the shares moved to a new high 
record price this week on increased dealings. The move- 
ment was not followed by many persons outside the floor 
traders and it was regarded as of wholly professional 
origin. Selling of other stocks went on under cover 
of the Bethlehem Steel movement, it was said by some 
observers. The company is earning more than enough 
to permit of a liberal dividend but the heaviness in the 
market for the bonds militates somewhat against the 
genuineness of the stock movement. There were rumors 
on Friday, when the stock rose violently, of a 25 per 
cent. stock dividend. The shorts were badly squeezed. 


GENERAL MOTORS. 

This stock went to the front this week as the spectacular 
performer among the motor issues, displacing Maxwell 
Motors in that respect. Early in the week, without any 
warning, the shares suddenly shot up above par and be- 
fore the movement was over the price had mounted to 
10334. This for a stock paying no dividend invited con- 
siderable profit-taking and the shares thereafter were quite 
irregular. It is said the company has accumulated enough 
cash to pay off all its $5,000,000 notes and that all of them 
will be paid by July and a big dividend then declared. The 
stock had the distinction of having not only reached a new 
high price, but it has had the biggest advance since last 
July of any listed stock, having risen from around 58— 
over 45 points. 


MAXWELL MOTORS. 

The three issues of this stock, a comparative newcomer 
on the Exchange, did not make any new high records this 
week, as was the case last week, but instead considerable 
profit-taking set in after a show of strength. The heavy 
dealings of the previous week, together with strong talk 
of a prospective melon in the shape of a dividend on the 
first preferred, had given hints that the movement was 
near its end. The shares reacted sharply but the first 
preferred, which had had the biggest rise, recovered. 
All the auto companies have made very great profits since 
the war, as is indicated by one report from France that 
there are now 30,000 American-made cars and motor- 
trucks at the front being used for various purposes. 
American profits in this field must have been very large 
and domestic business has been quite good, considering 
the state of general business. But all the auto issues 
having risen from 40 per cent. to 80 per cent. in the last 
ten weeks, the promising things may be considered to 
have been pretty well discounted. 


MEXICAN PETROLEUM. 


\ renewed advance in this stock is attributed more to a 


scarcity of the floating supply than anything else. The in- 
siders who bought heavily on the last big upward move did 
not unload any of their stock, contrary to reports. A prob- 
ability of a lifting of the vexatious regulations at various 


Mexican shipping ports also helped sentiment. One 
trouble with Mexican Petroleum speculatively is that it has 
splendid prospects but not very impressive current earn- 
ings, and the prospects have already been considerably 
discounted marketwise, though the insiders do not think 
so. They remain very bullish. 


TENNESSEE COPPER. 
The regular quarterly dividend of 75c. per share has 
been declared and now doubts on that score will be 
removed for three months at least. There has been a 
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change of management, President Phillips being succeeded 
by Utley Wedge, who is said to represent new financial 
interests. The shares have braced up from their recent 
low prices as it is believed the new management is cap- 
able of remedying the situation with regard to its weak 
sulphuric acid contract. 


THIRD AVENUE. 

President Whitridge, of the Third Avenue Railroad 
Co., had his attention called this week to the big rise in 
Third Avenue stock and was asked if it meant that a 
dividend was coming. There will be no dividend until 
the company has the money to pay one, he said, and he 
didn’t think it would have the money until the war ended. 
Then it might consider giving the shareholders some- 
thing. The stock reacted on this announcement, which, 
by the way, wasn’t wholly new. 


U. S. RUBBER. 

A buying movement in the common stock, said to have 
originated in New England, started late in the week in 
the common stock. It scared a sleeping short interest 
which covered freely. Foreign orders have helped the 
company’s business and footwear orders are declared to 
have increased 90 per cent over last year. 

DESTRUCTIVE AGITATION. 

President of the American Tel. & Tel. Says Country 
Was Never in Better Shape, but Scores Malcontents. 
President T. N. Vail was very wise to supplement his 

annual report of earnings of the great American Tele- 
phone & Telegraph Co. with a letter to the shareholders 
in which he advises that it is apparent that regulation 
and control by public authority or government has-come 
to stay and that the shareholders of public service cor- 
porations should co-operate with and not antagonize such 
regulation. However, Mr. Vail declares that there are 
investigations and regulations which are destructive and 
useless. He says: 

Control and regulation can become destructive instead 
of constructive; they can by delay paralyze commerce; 
they can through decrees of inexperienced officials im- 
pose unnecessary burdens and unnecessary expenditure 
upon corporations; they can require too many regula- 
tions and theories of operation and too many undeveloped 
experiments in plant and equipment; they can very easily 
run into operation. 

Mr. Vail states that there are about 100,000 stock- 
holders of the company including 30,000 employes. Gross 
revenue of the Bell System, not including the connected 
independent companies, was $226,000,000, or an increase 
of more than $10,000,000. After payment of $81,400,000 in 
operating outlay, $12,000,000 for taxes, current main- 
tenance of $41,500,000, and depreciation of $41,500,000, 
there was left a surplus for fixed interest charges of 
$59,300,000. The interest account took $18,900,000 in 
round figures, and $30,300,000 was paid in dividends. 

Net earnings of the American Telephone & Telegraph 
Co. were $40,557,977, against $40,575,746 in 1913. Interest 
charges totalled $8,223,163, against $7,656,656, and the 
balance available for dividends was $32,334,814, against 
$32,920,000 in the previous 12 months. After payment of 
$27,572,675 in dividends, the surplus was $4,762,139. The 
report was up to expectations and the stock was affected 


very little. 





BROOKLYN RAPID TRANSIT CO. CRITICISED. 

Brooklyn Rapid Transit shares were somewhat adversely 
affected by an elaborate report submitted by investigators 
of the Public Service Commission in which it was charged 
that the B. R. T. trains and cars were frightfully over- 
crowded in rush hours; that the company was not oper- 
ating enough cars, both surface and elevated, and that 
even in non-rush hours the service is often inadequate. 
The company should have 175 additional surface and 150 
elevated road cars, the report says, and it is also averred 
that the company does not show a proper spirit of co- 
operation toward suggested improvements. The B. R. T. 
shares have not been in very keen demand recently and 
sold off on the publication of the report. If the company 
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is compelled to buy all the cars mentioned in the report 
it might reawaken the talk indulged in some months ago 
of a 1 per cent reduction in the dividend. 


WESTERN PACIFIC BONDHOLDERS HIT. 

It has been stated on reliable authority in Wall Street 
recently that a scheme has been arranged by certain inter- 
ests associated with the Western Pacific financing in the 
past for the wiping out of the $50,000,000 first mortgage 
bonds at present existing and the substitution in their 
place of $20,000,000 second mortgage bonds and $30,000,000 
“income” bonds. Then there is to be issued, under this 
plan, $25,000,000 of new first mortgage 5 per cent. bonds, 
of which $10,000,000 would be put out at once. 

Why should the present first mortgage bondholders 
accept or even give serious consideration to such a plan? 
First, the Denver & Rio Grande’s guarantee is taken 
away, and now it is proposed to add to the damage by 
removing the last shred of remaining eqttity and give a 
second mortgage bond and an income bond which it 
would take little demonstration to prove would have no 
income for years to come. It has been suggested that 
the Denver & Rio Grande would guarantee the interest 
on the second mortgage bonds, but the obvious answer 
is that such a guarantee would have no value worth men- 
tioning when the D. & R. G. has already flunked on its 
original guarantee on the Western Pacific’s first 5s. Once 
bitten, twice shy, is a good adage to apply in this case. 

The courts, we believe, would take instant cognizance 
of this proposal if the first mortgage bondholders laid 
the plain facts before them and block it. If it is per- 
sisted in, it should be blocked. It’s a‘ cold-blooded pro- 
posal, with no justice in it. 





FRITZ VON FRANTZIUS BEN MARCUSE 


122-124 S. La Salle St. Corn Exchange Bank 
Chicago Building 


VON FRANTZIUS & CO. 
COMMISSION BROKERS 


MEMBERS 
NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 


STOCKS BONDS GRAIN 





When writing advertisers, tell them you are a subscriber to the Financial World. 











March 20, 1915 


THE FINANCIAL WORLD 11 




















AMERICAN GRAPHOPHONE PAYS A DIVIDEND. 


The explanation for the recent rise in the common stock 
of the American Graphophone Co. came this week when 
the company announced the resumption of dividends after 
seven years’ suspension. The new rate will be 7 per cent., 
and a quarterly dividend will be paid April 1 to share- 
holders of record March 16. The company owns the 
Columbia Company of this country and Germany and 
has been making big earnings in the last year. The shares 
have risen from 11 to 60 in a few weeks, and a few specu- 
lators who got wind of what was coming are said to have 
cleaned up a neat pile on the rise. 


BLISS SHARES HELPED BY WAR. 

The shares of the Bliss Company, which manufactures, 
among other things, shells, submarine mines and other war 
munitions, have been very strong recently, presumably on 
account of heavy orders, at profitable prices, received 
from Europe. The company is said to have recently en- 
larged its working force at the Brooklyn plant. The shares 
have almost doubled in price since the war began, and are 
now not far from 200. Last year’s report, issued a few 
days ago, showed that the company’s net earnings were 
around $105,000, against $516,000 in 1913. But the buyers 
of the stock are looking ahead at the prospective profits 
and not at last year’s poor results. 


AMERICAN LIGHT & TRACTION UP. 

The common stock of the American Light & Traction 
Co., which for several weeks has been inclined to sell 
down on account of some selling from the west, strength- 
ened this week and was in scant supply. The annual meet- 
ing was held at which only routine matters were con- 
sidered. Reports of an unofficial character were in circu- 
lation in Wall Street stating that the February earnings 
showed a substantial increase in both gross and net. 


INTERNATIONAL NICKEL TAKES A JUMP. 

That the large inside interests were not acting in the 
dark when they took over a big block of International 
Nickel Company a couple of months ago was well attested 
this week when the shares shot up around 117 or the 
highest price seen since the war in Europe broke out. 
To shareholders this rise will be interpreted doubtless as 
assuring the continuation of the 10 per cent. dividend. 
The insiders evidently knew it would be, and that is why 
they bought the big block of common stock. 


DU PONT POWDER SHARES BOOM ON. 

A big and broader market for du Pont Powder Com- 
pany shares developed again this week, and, despite heavy 
advances already scored, the shares shot up around 280 
for a 40 point advance. The stock pays 2 per cent. quar- 
terly and an extra quarterly dividend of 1 per cent. The 
yield at the 280 price is only a little over 4 per cent. This 
for an industrial stock is a very poor return, and evidently 
the buyers of the stock this week have in mind something 
in the way of a melon distribution later on. The company 
has bought the International Powder Co., which recently 
voted to dissolve, and it is said the buyer got a bargain. 
Of course, the powder companies are working their plants 
now to the limit on war orders, and the prices are so 
good that enormous profits cannot but be the result. All 
employees have had their wages advanced. The annual 
report for 1914 showed nothing phenomenal in the way 
of earnings, net being $3,767,028.71, against $3,974,829.62 
in 1913. 
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This week’s letter analyzes thoroughly these securities and 
should prove interesting to stockholders or prospective in- 
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The shares of the Hercules and Atlas companies, which 
formerly were a part of the old Powder Trust, are strong 
but have not displayed the rapidity of the movement 
shown in the du Pont shares. 


CITIES SERVICE IN FEBRUARY. 

The February report of the Cities Service Co. shows 
gross earnings of $388,164, or $3,095 under February, 1914, 
and with a small increase in operating expenses the net 
earnings were $375,117, a decrease of $7,110. The net to 
surplus gained about $66,000, owing to the omission of 
dividends on the stock. The surplus at the end of the 
12 months was $3,881,341. 





IT IS SUGGESTED 


that New York or out of town security houses or trust com- 
panies contemplating the revision of their present security 
selling organizations or the broadening of their business by 
the establishment of new security departments, communicate 
with Box 15, THE FINANCIAL WORLD. 








Well established Wall Street Firm (two members) 
transacting business in Bonds and Unlisted Stocks wants 
young man with good connections and about $20,000 to 
expand business. Party with some experience preferred. 
Address, “G. P.,” Box 9L, care of Financial World. 
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t®™ Subscribers’ Advice Service 
POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York, and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 





. 


The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will continue 
ta do 80, confident in its belief that as long as it clings to this ideal 
it can count wpon the support of the investing public. 


IN A LIGHTER VEIN. 
Optimism is largely a matter of a well-filled pocket and 











good health. 





Where there is smoke there is also fire in the furnaces 
of factories. 





More young men could climb the ladder of success if 
dissipation did not make their limbs so tired. 





As long as some people are able to borrow money they 
prefer to be pound foolish rather than penny wise. 





So far the war in Europe has cost ten billions of dol- 
lars. A pretty penny to pay for national jealousy run 
mad, 





When Thaw finally passes out of the public limelight 
with him there will disappear a constant source of rev- 


enue for lawyers. 


“Build It Now” is easier said than practised for con- 
tractors will still insist upon a simultaneous exhibit of the 


spirit and the cash. 


No part of the $15,000,000 Switzerland recently raised 
in this country will be required for her already famous 
mountain-sailing navy. 





To dye or not to dye, is what is worrying the manu- 
facturers of cloth goods. Shade of Shakespeare! please 
pardon the plagiarism. 


Our railroads would be benefited more if the politicians 
sought to make less capital out of them and worked to 
put more of it into them. 





By no means is talk cheap when a talking machine 
company can declare, in addition to its regular dividends, 
an extra of ten dollars per share. 


Belated praise for the Missouri Pacific is all well 
enough, but it does for it about as much good as a wreath 
upon a casket for the subject inside. 


One advantage in the Torrens land law is that one 
won’t have to pay almost as much as the real estate cost 
for a clear title from an abstract company. 





Probably the commander of the Prince Eitel Friedrich, 
when he sank the American clipper, did not stop to think 
he was jumping from the Frye pan into the fire. 


One Sergius Witte did more to advance civilization 
in Russia than a thousand generals. His is the type 
of human ability that puts fuel into industry’s boiler. 





New York is engaged in an agitation for the limitation 
of the height of buildings. To landlords it is not a prob- 
lem of how high to go, but how much they can get in 
rents. 


Looking at it entirely from the standpoint of profit, the 
Trust companies are but following a natural inclination 
when they protest against allowing the national banks to 
poach upon their preserves. 





A well known speculator has deserted the Stock Ex- 
change for the Chicago wheat pit because he feels he can 
get greater excitement and action there. To which might 
be added also deeper pitfalls. 





No workman’s compensation law that the New York 
Legislature could possibly devise would prove sufficiently 
compensating to induce an I. W. W. disciple to really 
earn his living by honest toil. 





Corporations have their Lazaruses waiting for crumbs 
to fall to them from the tables of Dives. For instance, 
the equipment companies. They never were so lean and 
hungry as now for want of sustenance. 





A milkman suing the Erie charged that one of its trains 
ran into his wagon with the speed of chain lightning. 
Surely he could not have been carrying milk. Must have 
been something stronger to so exhilarate his mind to the 
belief that the Erie is capable of such a thing as speed. 





What most of the world is most eager to learn is not 
the causes producing the war, but some practical method 
of ending it, for there are no empires wealthy enough to 
keep on spending billions of dollars upon slaughter of 
life and capital without finally paying a big bill to the 
piper. 





Denied an increased appropriation to run his depart- 
ment, the Postmaster General announces he will make a 
further cut in the operating expenses. How, may we ask? 
By making the railroads take less for carrying the mails? 
They complain that they are already working for the 
Government for nothing. Yet, it is said that is what a 
Republic expects. 
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BROADER VICTORY FOR THE “UNDER DOG.” 
Independent Committee of Birmingham, Ensley & 
Bessemer Gets Strong Court Support. 

The Financial World is gratified to learn from the In- 
dependent Bondholders Committee of the Birmingham, 
Ensley & Bessemer Railroad, that the victory of the 
committee in obtaining the appointment of a co-receiver 
was even more significant than we indicated in the article 
in our issue of Feb. 27. Not only was a representative 
of the minority named as co-receiver, but he was dis- 
tinctly instructed by the court to use his discretion in 
regard to a proposed suit in the name of the railroad 
company against the bankers who promoted the road and 
sold the bonds on which such heavy loss has been suf- 
fered. Moreover, the co-receiver, Mr. Augustus Benners, 
who is a prominent Birmingham lawyer, who has had a 
wide experience in the reorganization of properties, may, 
if he so elects, assess the costs of the proposed suit 
against the estate of the railroad company, rather than 
have the cost borne by minority stockholders of the com- 
pany or the Bondholders Committee. The majority com- 
mittee has strangely acted with the greatest coolness 
toward any suggestions that they bring suit for recovery, 
although fully $500,000 is involved. 

Evidence has been collected by the minority committee 
and furnished to the co-receiver, which, it is claimed is 
calculated to show that the promoting bankers, having 
suffered considerable losses through the promotion of the 
Birmingham & Gulf Railway and Navigation Co., con- 
ceived the plan to float the securities of the Birmingham, 
Ensley & Bessemer and get back from the public through 
the sale of the new securities the losses they had prev- 
iously sustained. 

This was done. Should it be found that the co-receiver 
is unwilling to bring suit the court has intimated that it 
will allow the minority to bring suit through the Cun- 
ningham Committee, which has throughout the proceed- 
ings, conducted them with an eye single to the true 
interests of the minority. This committee deserves the 
hearty support of every one interested in seeing that the 
shareholders receive a square deal. 


JUMBO’S ANTICS DEVELOP A HOT FIGHT. 
Stock’s Gyrations Bring on a Contest Among Large 
Stockholders to Secure Control of Management. 

To the history of its already spectacular career Jumbo 
Extension Mining Co. is about to add another chapter. 
Certain large stockholding interests have chafed under 
the lash of the numerous criticisms to which their com- 
pany has been subjected because of the peculiar and 
notorious stock market company their corporation has 
kept and as the property has some merit they have set 
out in an effort to redeem it from its bad associations, 
even if it becomes necessary to apply the methods of 

‘Billy” Sunday to bring it about. 

Among the traders on the New York Curb market 
Jumbo Extension has left some deep wounds. Manipula- 
tion and inspired stories of a type for which Goldfield is 
notorious, succeeded in carrying the stock to over $4 a 
share. George Graham Rice, whose very contact with 
any security immediately involves it in the thick hazes of 
suspicion, blatantly claimed all the credit for the rise. 
Other promoters, lacking the modesty which under the 
circumstances alone could be depended upon to maintain 
peace among this motley crowd of stock boosters, resented 
the claim that one man should exclusively play the hero 
role. Thereupon there broke out an internecine war 
marked with considerable bitterness. 

When bad men fall out the public usually gets an in- 
sight into the truth, and with this fight begun, there was 
a scramble to unload the stock. Once the shares started 
down there was no holding it, and it finally dropped to 
50 cents a share, or lower. 

Should the people who are now fighting to secure con- 
trol of the management of Jumbo succeed, it would help 


the company materially, for they are of the class who 

would advise the public before hand of any attempt to 

take advantage of them. Let us hope they will succeed 
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KANSAS’ NEW MORTGAGE TAX. 
By Carson M. Regan. 
After several years of agitation and two vetoes by gov- 
ernors, Kansas has adopted the registration fee in lieu of 


taxation of mortgages. It is a radical change from its 
former system in operation since the opening of the state 
to settlement. Heretofore the mortgages have been taxed 
as persgnal property, at full value, since 1908. It is inter- 
esting to note what will be the effect on the farm loan 
field in that state because of the new law. The estimated 
mortgage debt of Kansas is placed at $300,000,000, though 
this is based on no definite figures. There are taxed $68,- 
000,000 of loans and about $30,000,000 of loans are held by 
insurance companies and not taxed. Probably a large por- 
tion of the mortgages in the state escape taxation in one 
way or another, either by being written in the name of 
parties out of the state, held by banks, not recorded or 
otherwise. 

The local investor evades taxation as much as possible, 
naturally. Loan agents take their loans for outside in- 
vestors in their own names and refuse to give these names 
to the assessors. The lowest estimate of foreign invest- 
ments in real estate loans is $200,000,000 and about one- 
fifth are renewed each year. This seems like a huge mort- 
gage debt for a prosperous state like Kansas, but it has 
been the result of higher land values. The average loan 
in the eastern part of the state is fully twice what it was 
six or eight years ago. Loans of $4,000 to $5,000 are com- 
mon and these in some counties are the rule rather than 
the exception. 


How the Tax Will Operate. 


The new law provides that there shall be collected a 
registration fee of 15 cents on each $100 of the face of the 
loan for every year the loan has to run, all paid when the 
mortgage is recorded. This fee is presumed to be paid 
by the mortgagee, but in many instances, especially in 
the case of the outside investor, will be paid by the bor- 
rower. The average tax rate of mortgages at present is 
12/5 per cent; the new tax will be 1/7 of 1 per cent—but 
every mortgage will pay it. Failure to pay the fee acts 
as a bar to foreclosure proceedings in case of default. It 
is easy to see what the reduction of 1% per cent in the 
taxation rate will do to the outside investor if home money 
comes out for investment in these securities. The foreign 
investor has been getting fully 6 per cent, for instance. The 
home investor, if he did not evade the tax, received only 
43/5 per cent net. The home investor under the new law 
can loan on farms at 5% per cent and pay the regulation 
fee, yet receive nearly 1 per cent more than before. If 
$100,000,000 of home money is withdrawn from banks and 
from other investments for this sort of investing it will 
mean that the rate will be materially lowered to the outside 
investor. To be sure, the foreign investor may stand pat for 
the present rate and the home supply may be insufficient to 
furnish the funds needed, but the impression—and the 
reason for the enactment of the law—is that there will be 
a material lowering of the interest rate in Kansas. In 





any event the change will be gradual for only about $40,-- 


000,000 of the foreign loans will become due the first 
year and it may be that the amount of home money will 
be much less than anticipated. In that case there will be 
very little change in the interest rate. 

Another into the consideration of the 
law: Is it constitutional? The Kansas constitution spe- 
cifically provides that one class of property cannot be taxed 
more than another, that taxation must be levied “uni- 
formly.” While this is designated as a “fee,” it is essen- 
tially a tax, in that it takes the place of all taxes, making 
the realty loan tax free. It is the opinion of many lawyers 
that the law will not stand the test of the courts and prob- 
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servative valuation of the land. Have loaned fifteen 
years without loss. 
The closest investigation of our securities—obtainable in 
sums to suit—and the moral and financial standing of 
our firm is solicited. 
References and full additional information on application. 
SCHANKE & CO., Inc., Mason City, Iowa 
INVESTMENT BANKERS 





54% IOWA CORN BELT FARM LOANS 6% 
Have been our specialty for 33 years. We now 
have $1,250,000 outstanding on our books. Never 
lost a penny on any loan made. 

Our knowledge of local conditions insures the 

Y i choicest offerings for this bank and we invite 

ears in correspondence from non-resident investors who 

L appreciate the value of dependable securities 
oan — 3 the day it is om, 1a 

. A. Ayers, Cashier. apital $100,000 

Business peopes state BANK, Humboldt, lowa. 





5%%  JIowa Stands First 5% 


in Corn Production; in tillable soil area; in hogs and horses and pre- 
eminently in good farta mortgages. 

I solicit correspondence with non-resident investors who depend 
upon a regular income on security which admits of no doubt. 

I own a complete abstract of titles; have lived here all my life and 
personally inspect every loan. Highest references on application. 


C. A. BATMAN, Nevada, Iowa 


5% Prime Iowa Corn Belt Farm Loans 5** 


Are offered to discriminating non-resident investors who place safety 
above everything else. 

Our own yy is first invested in every loan after careful personal 
examination of land and moral hazard. e only handle Iowa farm 
ay ~ in the most approved territory. We remit interest the day it 
is due. 

References: Any bank in Cedar Rapids, Iowa. 

Let us tell you all about these attractive securities. 


John M. Ely. & Co. Kimball Bldg. 


Cedar Rapids, lowa 
Iowa Farm Loans—5%%—Tax Free 
We have made Farm Loans for twenty-nine years—with- 
out a penny’s loss, and but one foreclosure—that asked for. 
We pay 4% on Time Deposits which we exchange any 
time desired for our choice Ist Mortgage Loans. 


THE MID-WEST BANK, Sioux City, Iowa 


ED. T. KEARNEY, President 


5% Iowa seit Farm Loans 514% 


Represent a first licn against highly improved productive farms in 
the most dependable agricultural state of the West, where corn is the 
principal crop and land values are fixed and permanent. 

We specialize in these securities and offer our services to non-resi- 
dent investors whose first requirement is safety. Highest bank refer- 
ences. Our senior partner, Mr. G. W. Lawrence, ts an attorney by 
profession who is recognized authority on land titles. 


Correspondence invited. 
G. W. LAWRENCE & COMPANY MARSHALLTOWN, IOWA 
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ably there will be inaugurated soon a movement to de- 
termine just what is the position of the statute. The law 
does not affect this year’s assessment, taking effect July 1, 
1915. An interesting feature of the law is a provision that 
mortgages made for not more than 50 per cent of the 
appraised value of the real estate and bearing not more 
than 6 per cent interest may be registered with the state 
treasurer on payment of a fee of 10 cents per $100 of its 
amount flat, and then may be used as a basis for deben- 
tures, the mortgages being deposited with the state. This 
is intended as a method of dividing the loan into small 
amounts for the small investor. The insurance companies 
and large investment interests have made no fight on the 
bill which is taken to mean either that they are indifferent 
to its provisions or that they are confident that it can be 
overturned in the courts. If it stands, it will bring a re- 
adjustment of the mortgage field in Kansas, 


COAL LANDS AFTER MORE CASH. 

Finding the necessity extreme to replenish its ex- 
chequer with cash, the Coal Land Securities Co., the fis- 
cal agent of the Lackawanna Coal & Lumber Co., has 
created, without any trouble on its part, an issue of $500,- 
000 two year 8 per cent. registered “investment certifi- 
cates.” It will find, however, that while it was no trouble 
to create these securities, it will have considerable trouble 
to dispose of them. 

Having passed the dividend, the stockholders who are 
given rights will not be prone to invest more capital in 
these short term certificates, the interest on which cannot 
be paid unless the enterprises with whose securities the 
Coal Land Securities is loaded up, can earn fair profits. 

To boom the sale of the new securities a circular is 
issued telling in enthusiastic terms how the company will 
profit by leasing its coal lands for the production of oil 
and gas. All of which reads convincingly enough. 

But supposing no oil is found? Then there is no profit 
from the sale of oil and then the factor of safety which 
the company boasts of for its certificates goes a-glim- 
mering. If it were possible to commercialize and sell the 
hot air employed in describing the great possibilities of 
the company it would go some way to provide an income 
on the obligations sold to investors. 

Unfortunately that is not within the power of human 
ingenuity. 


PUBLIC SERVICE CORPORATION OF N. J. 

The annual report of The Public Service Corp. of N. 
J. just issued shows gross revenue of $38,409,097 against 
$37,279,319, or an increase of $1,129,778 over 1913. Net 
revenue was $18,516,389 against $17,427,121 and charges 
of $15,938,605 against 14,741,181 showing an increase of 
$1,197,424. The surplus was $1,583,088, against $1,685,942, 
or a decrease of $102,854. Net earnings available for div- 
idends were equal to 6.33 per cent. earned on the $25,000,- 
000 capital stock, as compared with 6.74 per cent. earned 
on the same stock last year. 

The report on the whole is favorable as the company 
met several problems last year which necessitated heavy 
expenditure. A year ago a very destructive sleet and 
snow storm prostrated wires and interrupted service to 
such an extent as to entail an extra outlay of $300,000. 
For four months of the year the company got only 90c 
per 1000 feet for its gas, against a previous price of $1, 
and oil prices were abnormally high. Voluntary wage in- 
creases cost the company $200,000. 


AMERICAN WOOLEN’S RISE. 

The recent sharp rise in the preferred stock, after it 
had lain dormant for so long, is attributed to the com- 
paratively good showing made in the annual report, 
which revealed only a small deficit, when a considerably 
larger one was looked for. This result, however, was 
obtained only after allowing an inadequate amount for 
depreciation of plant, and one criticism of the position 
of the stock is that this inadequate allowance has gone 
on for several years and will have to be made good sooner 


or later. 


When writing advertisers, tell them you are a subscriber to the Financial World. 
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! For Careful Investors! 


For the man who is not looking for a speculation, ll 
who does not want to worry over the rising and fall- 
ing prices of his securities, but who wants to put his 
money where he may feel sure of his interest the day 
it is due, we offer our approved 


6% “rp. South Duets Gap 


as the most dependable investment offered to-day. 
Every mortgage has been placed with our own funds 
after expert investigation and appraisal. 


= 





Corn Belt—the safest farm loan section in the United States, Every lean has 
been carefully selected and in no case exceeds 40% of the appraised value ef the 
land alone, exclusive of buildings or ether improvements. Interest payable 
annually. No charge made for collection of principal and interest. 
We limit our field to the most productive sections of Northeastern Seuth 
~ Dakota and Southeastern North Dakota where the rainfall is ample aad where 
| farmers raise from fifty to sixty bushels of corn per secre 
q Our president has resided here since 1878 and devotes his entire time te 
the farm loan 
The most conservative savings banks in the Twin Cities have invested mil- 
Hons of dollars in our loans for twenty-five years and we refer te these and 
other bankers and clients. 
We invite correspondence and earnestly recommend our offerings for trust fund 
and other conservative investment. Address 


| G. L. Wood Farm Mortgage Co. 








| MILBANK, SOUTH DAKOTA 
arm Mortsases 


Thoroughly safeguarded by highly 


improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank References. 
Write us. 


The F. B. Collins Invesement Co. 


Oklahoma City, Oklahoma 


IOWA First Mortgage Loans at 6% INTEREST 


We have had 37 years’ experience in making loans 
in Iowa, the Premier Farming State, without one 
loss of principal or interest. 

Correspondence with individuals or corporations 
who are interested in sound investment is given the 
personal attention of our officers. 

We invite investigation of our loans, methods 
and responsibility. e make our loans in denomina- 
tions to meet the requirements of each investor. Our 
Years’ Experience titles are personally guaranteed. Please Write to Us. 


TITUS LOAN & INVESTMENT CO., Muscatine, Ia. 


6% First Mortgage Farm Loans 6 7 


We offer for sale well selected Farm Mortgages in North Dakota and 
Eastern Montana. No lean is made to exceed 35% of the cash value 
of the land. 














Interest and principal collected and remitted promptly from this 
office without charge to the investor. We will be pleased to submit 
any other information desired. 


Reference any bank in Minneapolis. 


GRANDIN INVESTMENT CO. 


Capital $200,000 


714 Plymouth Building, MINNEAPOLIS, MINN. 
6% IOWA Sits FARM MORTGAGES 6% 


We have on hand at all times a supply of first mortgage loans, 
netting 6 per cent., secured on the best class of Jasper County farms. 
We have sold like loans to the most conservative class of investors, 
including banks, insurance companies, trust companies, trustees, guar- 
dians and executors and administrators of estates. 

_ We recommend these loans as sound investments for income and 
= inspection and independent appraisal of the properties securing 
them. 

Titles guaranteed. 

These loans range in amount from $1,000 to $20,000. Interest paid the 
day it is due. 





Highest References on application. 


H. B. ALLFREE Newton, Iowa 


Established 1866 
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CONDITIONS IN GEORGIA. 
By Moultrie M. Sessions. 

Georgia farmers have met the crisis brought about by 
the low price of cotton in a manner that has brought 
credit not only upon themselves, but upon the state as a 
whole. Some cotton growers who can afford to do so are 
holding their crop for higher prices, but the average far- 
mer is selling his cotton at prices ranging from 8 cents to 
834 cents per pound and paying his debts. While that 
price is much below the average prevailing for several 
years, it would have been considered a high price not so 
many years ago. 

Georgia farmers as a class resent the “Buy-a-Bale” 
movement. They didn’t want anything of that kind; didn’t 
need it, and they say it did more harm than good. As if 
in protest at what they considered a gratuitous slap at 
their credit, many Georgia farmers actually anticipated 
interest payments on their loans, and to-day there are 
probably fewer of them in arrears on interest payments 
than in sections where diversified farming is the rule. 

Georgia farmers are coming through this big war crisis 
with flying colors. If cotton is selling at a low price it 
sells for cash whenever a man wants to sell. 

The United States Department of Agriculture reports 
that 170,000 more acres of wheat and 28,000 more acres of 
oats were sown in Georgia last fall than in 1913—an in- 
crease of 118 per cent for wheat and 96 per cent for oats, 
and thousands of farmers are going into cattle-raising. 

While diversified farming is being practiced more and 
more every year, cotton is always going to be Georgia’s 
big staple crop, just as corn is in Illinois and other Mis- 
sissippi Valley states, and for the same reason—natural 
adaptability. The world wants cotton; must have cotton; 
and Georgia has the climate and soil for it. 

Georgia jumped from fifteenth place in 1900 to fourth 
place in 1914 among the states in point of crop produc- 
tion, with only half as much land under cultivation in its 
300,000 farms as either Iowa or Illinois. Is it any wonder 
that Georgia farmers’ credit rating is so high? 


STOCK DIVIDENDS AND EARNINGS. 

Below will be found a number of prominent listed rail- 
road stocks, together with a showing of the percentage 
of earnings on the stocks during the critical last six 
months of 1914. In several cases it will be seen that 
while dividends were paid they were not earned, while, 
on the other hand, the margin above dividend require- 
ments was considerable. Since December 31, conditions 
in the case of some of the roads, have bettered some- 
what, and in the case of the Eastern carriers they are 
now in receipt of the added income from higher rates. 
Current 

Price. % Div. % Yield. 


% Earned, 


I idintin 626s ne 11.14 9514 6 6 

Baltimore & Ohio....... 4.80 66% 5 7.50 
Chesapeake & Ohio..... .96 42 2 4.80 
Buffalo, Roch. & Pitts... 7.20 *90 6 6.70 
Central R. R. of N. J... 34.74 *325 325 3.69 
Canadian Pacific ....... 13.64 160 10 6.30 
C., M. & St. Paul....... 6.68 87 5 5.81 
EO, eee 8.95 124 7 5.64 
Delaware & Hudson..... 12.56 147 9 6.10 
Great Northern pfd..... 14.36 116 7 6.03 
Hocking Valley ........ 9.20 125 8 6.40 
Illinois Central ......... 7.96 103 5 4.87 
Liemign VOley .i.cccccse 12.00 135 10 7.40 
Minn., St. P. & S.S.M.. 16.53 114 7 6.10 
New York Central...... 6.88 84 5 5.95 
Louisville & Nashville... 7.06 114 5 4.39 
Northern Pacific ........ 8.80 103 7 6.80 
Norfolk & Western..... 8.59 102 6 5.90 
Pennsylvania ........... 8.31 105 6 5.70 
TS ee eee 7.57 144 8 5.55 
Southern Pacific ....... 7.96 84 6 7.15 
Union Pacific .......... 14.82 120 8 6.60 
Wisconsin Central pfd.. 4.20 31 4 12.85 


*Last sale. 

Since the first of the year, the Baltimore & Ohio has 
not improved its percentage of earnings applicable to the 
Paul or Louisville & Nashville, or 
Canadian Pacific. Southern Pacific is having a struggle 
to make the dividend for the full year, and New York 


stock, nor has St. 


Central is in the same boat. 


lowa Farm 








Are not affected by War or Panic, but constitute 
that strictly high-grade, dependable, seasoned se- 
curity which no human agency can destroy. Back 
of each loan is an improved Iowa farm, worth at 
least twice the amount loaned thereon. Iowa farms, 
as shown by United States agricultural statistics, 
excel those of any other state in crop yield and 
diversity of agricultural products. 


The investor in Our Iowa Mortgages has securities based 
upon: 

TECHNICAL EFFICIENCY—as represented by some of the 
best legal authorities in the State of Iowa. 


CONSERVATIVE APPRAISALS—made personally by one of 
our officers or paid examiners, who are thoroughly conversant 
with Iowa Iand values and moral hazards. No loan ever ex- 
ceeds 50% of the conservative valuation, the majority being 
based on only 25% to 40% of the same. 


PERFECT EQUIPMENT—in every department, combining 
all the essentials to safeguard in the minutest detail the most 
exacting requirement of the ultra-conservative investor. 


The test of time has proven Iowa Mortgages to constitute 
the SAFEST security on the market today, and the banks and 
investors in lowa, who have been our most liberal customers, 
eagerly give them preference. 


We commend our loans to non-resident investors and holders 
of trust funds looking for the safe and profitable employment 
of their surplus funds, and invite an early investigation of our 
methods and offerings. 


American Mortgage & Securities Company 


CAPITAL, $200,000 
MANCHESTER, IOWA 


FARM LOANS 





CORN 
BELT 


IOWA 


. Stand recognized in all well-informed investment circles as a security 


without a peer. We loan on highly improved farms only after per- 
sonal inspection of the land and the borrower. Our officers are men 
of ripe experience in this field and of highest business standing and 
financial responsibility. 


We invite correspondence with discriminating investors who are 
looking for dependable securities with interest paid the day it is due. 


Our own money is invested in every loan we offer for sale. 
We also have choice City Loans at attractive rate of interest. 


: Guaranty Title & Realty Co. 


i: P. MARTIN, Pres. 
. F. HARRINGTON, 
INCORPORATED 
Sioux City, lowa 


From 


Supt. of Construction 

D. P. SHULL, Secy. 

F. E. SWEETSER, 
Mgr. 








Vice-Pres. and Treas. 
M 
Incorporated 1907 


. McDOWELL. 
Established 1889 
H. S. PEEBLES, Secretary 


W. S. HICKS, President 


The Hicks Loan and Investment Company 


Offers the investing public choice farm and city mortgages, 
not exceeding forty to fifty per cent. of the actual cash value 
of the securities, netting six and seven per cent., payable semi- 
annually. 
No charge is made for collection of interest and principal, 
which is always promptly paid on the day it is due. 
REFERENCES: 

Western National Bank, Oklahoma City, Okla. 

The City State Bank, Oklahoma City, Okla. 

State National Bank, Oklahoma City, Okla. 

Eastern references furnished on request. 
Write for our Booklet and Monthly List of Loans 
COLCORD BUILDING 


Oklahoma City, Oklahoma 




















6% Prime South Dakota Four 
O FARM LOANS in Force 


Constitute the most reliable security obtainable today. I have special- 
ized in this field and my thorough equipment offers the greatest 
safeguard to investors. Never had a loss. Expert service in every 


department. Worth looking into, 


G. W. Hart Farm Mortgage Company 


Capital, $100,000. Watertown, So. Dak. 





When writing advertisers, tell them you are a subscriber to the Financial World. 





March 20, 1915 


THE FINANCIAL WORLD 17 





GEORGIA SUPPLIES ITS OWN CAPITAL. 

For the first time since the Civil War Georgia has 
supplied the capital to buy the $3,525,000 bonds of the 
state bearing 4% per cent. and 4% per cent., and has 
paid for them on a basis to yield the buyer about 4.13 
per cent. Asa G. Candler, a beverage manufacturer and 
banker, outbid all the banking and investment firms trom 
the north, and he will probably sell all of his holdings 
to southern people. 

Candler paid a premium of $70,000 for the bonds and to 
have been able to muster this amount of capital in a year 
when cotton and all products of the state have not been 
so low in price and depressed in more than a decade, 
is something that calls for favorable comment. Georgia’s 
credit stands almost as high as New York state’s, after 
this showing, and we believe it will mean that northern 
capital will be disposed to move with greater freedom to 
Dixie. 


MIDDLESEX’S LAND HOLDINGS. 

A gentleman who has been long connected in impor- 
tant capacities with the Middlesex Banking Co., of Mid- 
dletown, Conn., which after a career of forty years in the 
farm mortgage business was forced by the war conditions 
to place its affairs in the hands of the State Commissioner 
of Building and Loan Associations, is of the firm convic- 
tion that if proper care and patience are exercised in 
the sale of the company’s farm lands, bondholders will 
be paid off and there will remain sgmething for the stock- 
holders. 

The company during the panic of 1903 acquired con- 
siderable farm land holdings, so our informant says, and 
has in the intervening years sold much of this acreage 
at a good profit. It still owns about 268,000 acres, all 
high-class farm lands on which a good profit is realizable 
if sold on a good market. 

We are told of an interesting story how months prevt- 
ous to the culmination of the Middlesex’s troubles, nego- 
tiations were on foot for the consolidation of its business 
with a large Western farm mortgage loan company. 
Everything was ready to put the deal through and it re- 
mained only for the Western people to raise a certain 
amount of cash to bring about the actual merger, but 
when they went into the market to negotiate a loan, 
which was a few months after the war was declared, 
they discovered they could not borrow the capital re- 
quired. 

Up to the present time the two receivers in charge of 
the company’s affairs have not made any report, but it 
is explained that the delay is caused by the wide dis- 
tribution of the company’s assets, it doing business in 
Minnesota, the Dakotas, Colorado, Illinois, Texas and 
other states where it also maintained branch offices. 
From these points field managers and appraisers directed 
operations. 


WHAT 15c. COPPER HAS DONE. 

As a result of the prevailing price of copper around 15c 
per pound, the profits of quite a number of the copper 
mining companies have been materially increased. So far, 
with a number of companies like the Osceola Consoli- 
dated and the Ahmeek Mining Co., these companies have 
been able to increase their dividends, the Osceola from $1 
per share to $2, and the Ahmeek from $2 a share to $3. 

If the price of copper is maintained around the present 
level we predict that other copper mining companies will 
join these two companies as larger dividend-payers. 

This is a situation extremely pleasing to holders of the 
securities of those companies able to disburse larger 
profits to their stockholders. 


MORTGAGES IN DEMAND AROUND SIOUX CITY. 

We are informed by the Guaranty Title & Realty Com- 
pany of Sioux City, Iowa, that there is a fairly good de- 
mand for farm mortgage loans in that section. Interest 
rates hold pretty firm and generally conditions are con- 
sidered good. 
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The Test of Time 


27 Years’ Record 
Behind A-R-E 6’s 


A-R-E 6's are “seasoned.” Through panic and 
prosperity they have paid interest and matured prin- 
cipal on due dates, at all times providing a just 
return, ample security and ready convertibility. 

In the continued development of its business the 
American Real Estate Company offers its Bonds in 
convenient forms for large or small investors by 
either full or instalment payments, as follows: 


PPRIA DVDTASTE TD ED P9S9SS BOFOTITS TT TTTAT TDD ITAA TAANTTS EASED: 


6% Coupon Bonds 


In denominations of $100, $500, $1,000 and upward, paying 
interest semi-annually by coupons attached. Principal payable 
in 10 years. 

6% Accumulative Bonds 


For those who wish to invest $25 or more a year, and 
accumulate $1,000 and upward in 1, 15 or 20 years. Purchas- 
able by annual, semi-annual or quarterly instalments. 


Printed matter and map of New York City, fully describing 
these Bonds and the busiuess on which they are based, will 
sent on request 


American Real (state Company 
Founded 1888 Capital and Surplus Over $3,000,000 
527 Fifth Avenue Room 623 New York 
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SOOEOT HORT T COPE OT COPS MOOSE ET TELE TESS! 


Phelps-P-astman G* 


We commend our carefully selected 
NORTH DAKOTA and MONTANA FARM LOAN 
to the most discriminating private investors and holders 
of trust funds, because they are based: 
1—On well cultivated farms now producing the world’s 
necessities at record prices. 
2—On enhancing land values. 
3—On diversified crops and stock raising. 
4—On conservative sopunianis mever exceeding 35% of 
actual cash value of the land. 
On personal inspection of the land. 
Obtainable in sums from $800 upwards. Interest collected 
without charge. 

References—the banks of pajanceneiia, Minn. 
Nothing Better—Nothing Safer—Write to-day. 
PHELPS-EASTMAN COMPANY 
5th floor McKnight Blidg., Minneapolis, Minn. 
Welles Eastman Richardson Phelps 


PU 
6% If You Will Investigate Our Farm Loans 6% 


You will find them to be the strictly dependable security you are 
looking for. Our long experience in this field insures safety and 
prompt payment of interest at posmatts, We only loan 33 1-3% t 
40% of conservative cash valuation. All loans personally inspecte 
by our Cashier, a Geo. C. Dunton. Principal and interest collected 
free of charge. ou ‘hese surplus funds, yeiee us. 

ISAAC LIN SLY. res. GEO. C. DUNTON, Cashier 


The First National Bank south baxerd 
Capital $25,000.00—Surplus $7,500.00 


IOWA FARM LOANS—514%-6% 


Washington County lies twenty miles from the Mississippi and 
fifty miles north of the Missouri line, in the very cream Iowa. 
Our people have been in this section since the ’40s and we know values. 

Many hundred thousands loaned here by the most conservative 
Insurance and Trust Companies and private investors on our inspec- 
tion alone and never a dollar of interest overdue thirty days. 

No. cheap clerks examine for us. We personally examine security 
and title on every loan. 

Tell us your wishes. We can serve you. References on request. 
MORRISON & MORRISON, Lawyers, Washington, lowa 


Is Your Money Earning You 6%? 


If not, write us for full information regarding our carefully selected 
South Dakota farm loans. We are the ofd dest bank in this section and 
have specialized in these loans for 25 years. We know every foot of 
land, also the borrowers, and inspect every loan personally Obtain- 
able from $1500 upwards, Nothing better—nothing safer. Worth in- 
vestigating. Write us to-day. 


H. L. HOPKINS, Vice-Prest. 4 
J. A. McGILLIVRAY, Cashier The Security Bank 
Established 1888 CLARK, SO. DAKOTA 


6% South Dakota Farm Loans 612% 


resent the maximum of safety during periods of financial 
a eaval. We have specialized in this field and desire to represent 
some of the careful eastern investors who place safety above every- 
thing else. The members of this firm are respectively Cashier and 
Assistant Cashier of the National Bank of Commerce, Pierre, S. D., 
the largest bank in southeastern aaaen Dakota, and personally inspect 
every loan. Obtainable from z wards. Write for full information. 


Quackenbush & Ward, Pierre, S. D. 
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FINANCIAL BRIEFLETS. 

The Swan & Finch Co., one of the Standard Oil sub- 
sidiaries, passed through an unfavorable year in 1914, 
a reduction of $89,635 in profits being shown. In the 
preceding year the profit and loss surplus was reduced 
by $57,557, indicating a deficit for the year of $34,557, 
before payment of $25,000 dividends. The war this last 
year hit the company hard and expectations of continua- 
tion of dividends have not been realized. 

J. J. Hill says this year will bring high prices for 
wheat and corn on account of the war, but with all in- 
dustry abroad demoralized the people will go in heavily 
for agriculture, and it would not surprise him, he says, 
to see wheat at 70c in 1916. 

Plans are under consideration for a consolidation of 
the Riker-Hegeman drug store combination and the 
United Cigar Stores Co. Geo. J. Whelan, founder of the 
United Cigar Stores Co., is already in control of the 
Riker-Hegeman Co. 





AMERICAN COTTON OIL AWAKENS. 
Occasionally there are spurts in American Cotton Oil 
stock which attract a small following, but the movement 
soon dies out. One such awakening took place this week 
and the stock as quickly went to sleep again. Dividends 
are said to be at least one year off. Raw material is low 
but so are prices for the company’s products. For the 
year to August 31 last the stock earned less than 2 per 

cent. There has been some improvement since. 





WAR ORDER HELPS N. Y. AIR BRAKE. 

The shares of the New York Air Brake Co. have had 
a very heavy advance in the last fortnight, and it now 
develops that the company has booked an order from 
abroad, from Russia, for shrapnel shells which totals 
$12,000,000 and which, it is said, means a $3,000,000 profit. 
It is predicted by those who are in touch with the com- 
pany’s affairs that 1915 will show double the earnings for 
1914. The stock broke somewhat under profit-taking 
when reports were circulated that the order had been 
cancelled. This was untrue. The annual report for 1914 
showed the effects of last year’s depression, net earnings 
being only $876,425, against $1,157,395 in 1913. 





CREDITORS AFTER NECKER. 

The business of the stock selling funeral director, Will- 
iam Necker, of Jersey City, is not running very smoothly. 
He has other mourners to deal with than those who fol- 
low his funerals to the graveyards. The mourners who 
are just now giving him trouble are some of the people 
who bought stock in his corporation, believing his stories 
that not even a gold mine pays as well for investors as 
burying people at a popular price. One woman is suing 
Necker to recover $900, but she is having a hard time 
getting her money back. It is also reported that the 
New York World has begun action to recover $1,800 due 
it from Necker for advertising. 

Necker’s troubles culminated this week when a number 
of disgruntled stockholders began proceedings against his 
corporation asking for the appointment of a receiver for 
the business. The attorneys for the plaintiff in the action 
charge extravagance in the conduct of the business; that 
it is hopelessly insolvent, and that the gentleman at the 
head of it who has striven so hard to convince people 
that it is much cheaper and pleasanter to die under his 
gentle ministration than to live, has run the business as 
if it was his personal bank account. 

To all of these allegations the militant trust-busting 
caretaker of the human clay after the soul has departed 
on its last journey either through the gates of Paradise 
or in a diametrically opposite direction to a climate some- 
what superheated, enters a vigorous denial. Necker 
stoutly asserts that the fight begun upon him is inspired 
by the powerful undertakers’ combination which has been 
badly hurt by his general campaign to reduce the cost of 
transportation over the River Styx. 

When this is read by the head of the Undertakers’ 
Trust, we warrant it will raise a loud guffaw. 


We offer farm loans in well settled communi- 
ties where time has proven that severe drought 
and crop failures are unknown; where diversified 

The Heart farming and stock raising and scientific crop ro- 

tation not only maintain but increase the fertility 

of the of the soil, and thus insure ample crops and live 

CORN stock with which to meet both interest and prin- 
cipal at maturity. 


Our Iowa and Northern Missouri First Mort- 
gage Farm Loans payable in Gold, which we 
offer for sale, are secured by farms in this class. 


PHENIX TRUST COMPANY 


Business established 1875. Ottumwa, lowa 
Eastern References. $20,000,000 loaned for investors without loss 


The Farm Mortgages «i. Bank 


are made in conformity with the 
U. S banking laws. These securi- 
ties are backed by 32 years’ experi- 
ence in this field. These securities 
are conservatively safe and profi- 
table, and represent values three 
times the amount of bank’s loan. 
Our borrowers are, largely, thrifty 


FARM LOANS Scandinavians and Germans. Interest 


and principal collected without expense. Write us. 


FIRST NATIONAL BANK, Madison, South Dakota 
U. S. Depository 

















Our Present Low Land Values 


Make for the best farm loans obtainable to-day, and offer 

% an important safeguard to investors. Our bank offers 

oO its services to non-resident investors who have $1,000 

or upwards looking for safe and profitable employment. 

We inspect every loan personally and never exceed one-third of the 

valuation of the land. Our borrowers are mostly thrifty Germans 

who always meet their obligations promptly. Personal inspection of 
every loan by an officer of the bank. Write for particulars. 


FARMERS’ SAVINGS BANK, WESSINGTON SPRINGS, S. D. 
Safety—Service—Strength 


Are combined in our farm loans. We never 
% exceed 40% of conservative valuation. Our O 
Mr. Morris, who has resided here 43 years, in- 


spects every loan personally. We are situated 

in the richest part of South Dakota. Corn, 
wheat, alfalfa, hogs, sheep and cattle. No failures. Prompt interest 
payments. From upwards. We invite correspondence. 


FIRST NATIONAL BANK 
Capital and Surplus, $50,000.00 
FIRST SAVINGS AND TRUST CO. 
Capital and Surplus, $26,000.00 
J. A. Rickert, Pres. Henry S. Morris, V.-Pres. S. K. Olberg, Cashier 
Sisseton, South Dakota. 











SAFETY FiRST FOR YOUR SAVINGS 


Established 
1893 





WRITE FOR LIST OF FIRST MORTGAGES, $100 AND UP 


Prime South Dakota Farm Loans 


Always dependable, obtainable in sums from $1,000 
upwards, are my specialty. I have lived in this county 
oO 31 years and am the oldest loan agent here. Know 


values and borrowers thoroughly and give every item 














; my personal attention. Many German borrowers. These 
securities get better every year. Investigate and profit by the ideal 
conditions which now obtain here for high grade loans. Highest 


references. S. V. ARNOLD, Ipswich, S. Dak. 


6% First Mortgage Farm Loans 7% 


in sums from $500 to $3000 secured by an irrigated farm 
producing an assured maximum crop of the world’s great- 
est necessities and worth at least 2% times the amount 
loaned. 

Absolutely the first lien on land and water rights. 

Based on low land values which are steadily enhancing. 
Expert appraisals—expert service—worth investigating. 
Write today. 

THE IRRIGATED FARMS MORTGAGE Co. 


730-5 First National Bank Bldg., Denver, Colo. 
J. V. N. DORR, Pres. J. D. HITCH, Vice-Pres. and Mer. 
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TENANT FARMERS IN THE UNITED STATES. 

The United States Commission on Industrial Relations 
began this week in Texas an investigation of the evils of 
tenant farming, which is growing rapidly, it is claimed. 
The system results in greater concentration of holdings 
of farm lands in the hands of landlords and a steady in- 
crease in the number of renters. One of the witnesses, 
Governor Ferguson of Texas, testified that a tenant had 
not one chance in fifty of becoming a home-owner. He 
also declared many tenants were in great need. 

Speculation in lands and holding large tracts idle has 
also become an evil. The government is to be commended 
for taking up this question, because we do not want the 
system Mexico has followed with such disastrous results 
engrafted on us. A revision of taxation which would tax 
the speculators and exempt the home-builders and im- 
provers of land has been suggested and has many sup- 
porters. 


WHO GUARANTEES THORNTON? 

Simeon J. Thornton, who, it seems, is working while 
others are sleeping, in an earnest desire to sell stock in 
the Missouri Cattle & Hog Ranch Company, in an effort 
to impress investors with this stock accompanies his 
literature with his own guarantee, printed in red, of a 
return of the investor’s money within thirty days if not 
satisfied, and no questions asked. 

But as Simeon J. Thornton is not known, and it is 
known that the same interests who were back of Frank- 
lin’s, Inc., are behind this enterprise, before an investor 
decides to take any stock in Thornton’s guarantee he had 
better find out who guarantees that Simeon J. Thornton 
is in a position to refund the money if the buyer of the 
stock desires it. 


. 


TOBACCO MEN IN STERLING GUM CO. 

At the annual meeting of the Sterling Gum Co., Presi- 
dent Hill, of the American Tobacco Co., and A. L. Syl- 
vester, head of the American Cigar Co., were added to the 
Board of Directors. This probably means that the big 
tobacco interests are now largely interested in the com- 
pany. The company’s eight and‘a half months of opera- 
tion shows that the total sales were $744,000 and that at the 
end of eight months sales were about four times what they 
were at the start. Owing to heavy outlay for advertising, 
amounting to $270,425, there was a net loss of $127,000. 
This, President Canning says, was not a real loss, but is 
more than covered by the expense to build business and 
brand values, the fruits of which are yet to develop this 
year. With the best season of the year now approaching, 
Mr. Canning says he looks for a very promising and profit- 
able business. 


Dividends Announced March 13-19. 


Rate Stock Pay- 

P..C. Period of record able 
re 5g Mar. 17 Apr. 10 
American Coal Products com..... 1% Q. Mar. 25 Apr, 1 
American Coal Products pfd......1% Q. Apr. 9 Apr. 15 
American Public Utilities pfd.....1% Q. Mar. 20 Apr. 1 
American Tel. & Tel... ...scccsesBe Q. Mar. 31 Apr. 15 
ees TUE. OE COMME. cscs cccccsce 2 Q. Mar. 25 Apr. 1 
Canadian Consol. Rubber pfd.....1% Q. Mar. 16 Apr. 1 
Carolina Power & Light pfd...... 1% Q. Mar. 23 Apr. 1 
Cincin. & Hamilton Trac. com...1 ‘rn ee Apr. 1 
Cincin. & Hamilton Trac. pfd....1! rer Apr. 1 
Detroit Edison Co.......ccccsscwel® Q. Mar. 31 Apr. 15 
oT ee i. Berry 11 — . eahios Apr. 1 
ol ereres | Q. Mar. 20 Apr. 1 
Lehigh Valley R. R. com....... .2% Q. Mar. 27 Apr. 10 
LONE VOGT DIG. «cos cs ccccces Be Mar. 27 Apr. 10 
New England Tel. & Tel....... 1% Q. Mar. 17 Mar. 31 
New Orleans Ry. & Light com....J™% Q. Mar. 19 Mar. 31 
New Orleans Ry. & Lt. pfd...... 1% Q. Mar. 19 Mar. 31 
Niagara Falls Power Co.......... 2 Q. Mar. 31 Apr. 15 
Ogilvie Flour Mills com....... aaa Q. Mar. 19 Apr. 1 
Pacific Tel. & Tel. pfd............ 1% Q. Mar. 31 Apr. 15 
Puget Sound Tract. Lt. & Pwr. pfd.1% Q. Mar. 27 Apr. 15 
ORG Ce QOS 6 ass tbe eddies wes 2 Q. Apr. 26 May 4% 
Republic Ry. & Light pfd......... 1% Q. Mar. 31 Apr. 15 
Springfield Ry. & Lt. pfd. (initial).1% Q. Mar. 22 Apr. 1 
P ) vcucks calves a eceevaes 2 Q. Mar. 15 Apr. 1 
Willys Overland pfd.............. 1% Q. Mar. 20 Apr. 1 

Rate Decreased. 
Ottawa Light Heat & Power...... ly inter. Apr. 1 
Dividends Discontinued. 

Biome Ghethels wlO... ccsccescssece Apr., 1915, dividend deferred 
ee re Apr., 1915, dividend passed 


*Books close on this date. 


What Lesson 


has been taught by Go poneeet financial depression? 

Another repetition of the old moral that, “‘It does not pay 
to speculate.” 

What is speculation? Putting money into anything but 
pure investments. 

What are pure investments? 

An international financial authority has defined every 
investment as a loan—a definite promise to pay a definite 


sum. 
To make it a sound investment, the loan must be secured 


by indestructible property conservatively worth so much 
that it will more than repay the loan at forced sale. 

The farm mortgage loan fully answers these requirements, 
and in addition provides the greatest yield consistent with 


absolute safety. 


We make such farm loans only. Let us tell you all about 
it. Write for Booklet B 41. 


G 
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C. E, SHOEMAKER AND COMPANY 
LEWISTOWN, MONTANA 














If You Are Looking for Safety 


ve Loan and wish to depend upon a regular income, our 
carefully selected Iowa Corn Belt Farm Loans 


to will meet your requirements exactly. 


Our borrowers are ages | German farmers 
German who always meet their obligations promptly. 
Just now we can net you 6% on your money. 

Farmers Also choice 7% City Loans. 


Write for full particulars. Highest refer- 
nces on application 


Denison, lowa. 





For SAFETY 


Exclusively —gicharbson BROTHERS, 
For Sure and Maximum Crops 
For Prompt Interest Payments 


I For Prime Corn Belt Farm Loans 


If a return of 6%, or better, interests you, write for 
particulars to 


L. S. Pickett, Snell Building, Fort Dodge, Ia. 


Worth 100 Cents 
on the Dollar 


Despite war or panic. Cannot be manip- 
ulated. Just the security for trust funds 
or private investors who depend upon 
receiving their interest the day it is due. 

My loans have stood the test of time. 
They are based on careful personal ex- 
amination. Never exceed 40% of con- 
servative valuation. My territory is de- 
pendable with land values enhancing. 
Highest bank references and ecastern 


7% 
CITY LOANS clients. I specialize in farm loans, Ad- 
dress 


A. L. Kinkead, Huron, S. Dak. 


| Please Mention THE FINANCIAL WORLD When Writing Advertisers | 


OKLAHOMA 
1% FARM MORTGAGES 1% 


We can furnish first farm mortgages running from $300.00 to 
$5,000.00, maturing in 5, 7 and 10 years, bearing 7% interest payable an- 
nually. All loans personally inspected by an officer of this company 
and do not exceed 40% of valuation. We guarantee payment of prin- 
cipal and interest if desired. Oklahoma farmers are prosperous and 
do not pass dividends. A 7% first mortgage on an improved Okla- 
homa farm constitutes an ideal investment for private investors, trust 
tunds, estates, etc. Highest bank reference. Long experience. Cor- 
respondence solicited. Write for sample copies of applications and 
booklet. Will place some 6% loans through dealers on commission. 


The Hugo Farm Mortgage Co. (Inc.) 


Capital, $25,000.00 
HUGO, OKLAHOMA 


8% Alberta, Canada Farm Mortgages 8 % 


We offer you 8% net on first mortgages on improved farms. You 
hold all documents. Your mortgage is a first claim on the property. 
All titles under Torrens System, guaranteed by the Dominion Gov- 
ernment. Security in every case, from three to five times the amount 
of loan. Our services, with 20 years’ successful experience in Alberta, 
are at your disposal. Send for our booklet No. 6. 


R. A. Hulbert & Co. 


Hulbert Building Whyte Avenue Edmonton, Alberta 


References: Imperial Bank of Canada. 
Canadian Bank of Commerce. . 
Dun’s or Bradstreet’s Financial Agencies. 
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PASSING IMPRESSIONS OF FINANCE. 


By Louis Guenther. 
In Wall street abide the world’s greatest economists— 


in their own estimation. They may be found, open-eyed, 
hanging over the ticker, lounging in the customers’ 
rooms, among the clerks whose mission is chalking up 
security prices on the stock board, or circulating freely 
in the financial district, seemingly bent upon going some- 
where but never really reaching anywhere. 





They are the dilletantes, skimming over with their 
lightly formed views, the causes and. effects of great 
economic movements. The light of deep intelligence 
shines radiantly forth from their eyes should the conver- 
sation turn to important phases of the financial firma- 
ment. 





They can tell you to a jitney the effect the increased 
production of gold will have on interest rates the world 
over. Quite as easily will they figure out to their own 
satisfaction, and as they believe also to the satisfaction 
of their listeners, how a new currency system can under- 
mine established banking methods. 





Without so much as a second’s thought they will prove 
to you that a war, for a long while after it is over, de- 
energizes production or if market conditions justify a 
more hopeful view, then vice versa; they can as readily 
demonstrate the economic usefulness of war by citing 
statistics to show that all great wars have been followed 
by periods of unexampled prosperity. 


But ask these economists if they know Adam Smith 
and they will usually scratch their heads to refresh their 
memories and finally convey to you the startling intelli- 
gence that they did know some one of that name, but they 
couldn’t tell what had become of him. When last they 
heard of him he was clerking for Messrs. Slapjack & Co. 
John Stuart Mill must be doing something else; both 
were bright chaps, but somehow could not catch on 
where brains of steel were essential. 





Wall street has some men who are real economists. 
But they expound their views quietly and in reviews pub- 
lished in the serious journals. They are not the men who, 
like sand flies, continuously flitter about the arc light of 
publicity. 





For the man on the street who is fortunate enough to 
be the owner of capital, it is far from profitable to accept 
the views of so and so, of whom the real financial powers 
know little. He is likely a human geyser spouting hot 
air. 





One of these gentry recently gave vent to the startling 
view that our present large exports are far from spelling 
good times for us. He supported his contention by 
stating that Europe held over $1,250,000,000 of our securi- 
ties and would pay our bills with them. It meant de- 
pression. 





A little application of common sense to this opinion 
soon reveals its shallowness. If Merchant B sells Cus- 
tomer C a bill of goods C owes B money and must pay 
it in some form of value. This is not economics, but 
simple David Harum horse sense. 





If Europe is indebted to the United States, which is 
what our trade balance represents, what matters it to us 
how it is paid as long as the payment is made in tokens 
representing real values? If Europe is cramped for gold 
and cannot release it but must make sacrifices in meeting 
our exporters’ demands for payment, the prices of securi- 
ties may go down but their intrinsic value remains. 





Moreover, old and shrewd Europe is not sacrificing any 
values. She would throw upon our market only an in- 


finitesimal share of our securities she holds, for why 


should she when she can borrow money on them and for 
the loan pay us interest in addition to settling our bill 
for our balance of trade against her? 





Erroneous views on these points are sometimes fed out 
from the Street for public consumption. 





When a few years ago interest yields were high the 
phenomenon was explained by citation of the increased 
gold production. We were told that we would never 
again see money begging borrowers to take it and pay 
for its use 3%. The day of cheap money had gone for 
ever. 





“Now, only a few years afterwards, banks in New York 
are finding it difficult to lend their deposits with which 
they are surfeited at much over 4% despite the fact that 
there has been no diminution in the production of gold. 


Events and conditions move in cycles on the turning 
table of Old Mother Earth. Verily, there is nothing new 
under the sun except the views of the effervescent Wall 
street economist. 


THEY MUST STOP THE DRAIN. 
The Express Companies Face Dissolution Unless They 
Can Find New Ways To Make a Fair Profit. 

Between two heavy millstones all profits in the express 
business are being ground away until, out of sheer des- 
peration to save something for the stockholders, they 
are, figuratively speaking, standing with their backs to 
the wall battling hard to maintain their existence. So 
far their two common enemies, the Interstate Commerce 
Commission and the Parcel Post, have shown no com- 
miseration. They did, however, make an appeal to the 
Commission this week for a reopening of the hearing on 
the rate case. They want permission to restore some of 
the old rates. 

First it was thought that by practising rigid economies 
the expense of operation could be so far reduced as to 
close the gap made into the profits of the business by 
the lower express rates competition by the Parcel Post, 
but experience has shown that this could not be done. 
Gross business has increased, but despite this expansion 
the margin of profit has grown constantly smaller. Some 
of the express companies have experimented in other lines 
of business, but none has yet demonstrated that anything 
else can be made to become a feeder for a large and profit- 
able line of business. So the companies are really “up 
against it.” 

Unless relief is found the express companies will con- 
tinue to pile up large deficits. This is an unfailing symp- 
tom of complete decadence eventually. If the Interstate 
Commerce Commission will listen to their pleadings and 
allow them to charge a wee bit more, some relief for 
their trouble might be provided, but such help will not 
remedy all their troubles. 

Fairer treatment by the Government in making the 
charge for the Parcel Post service consistent with the 
actual cost of the service, is a more dependable remedy 
for the express companies. Railroads contend that they 
are not receiving anything near the carrying cost of the 
Government mails and parcels, and in their behalf a cam- 
paign has been launched to increase the pay for this 
service. Purely from a strictly business viewpoint it is 
apparent that private capital cannot keep pace with a 
competitor who is so favored as to receive rates out ot 
which the carriers cannot make any money. 

Under the circumstances some measure of relief should 
be accorded the much depressed express companies. 
Otherwise thousands of shareholders who have invested 
their money in these projects will eventually be brought 
face to face with ruin. Here is competition as unfair 
as the Sherman law, our great statute made to enforce 
a fair deal in business all around, was ever intended to 
correct, and the offender is none other than the Govern- 
ment, the creator of the law. 
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HAS YOUR ESTATE DECREASED 
BY REASON OF THE WAR? 


Money invested in our 6% First 
Farm Mortgages secured by tie 
best agricultural land in the world 


will not shrink by reason of dis- 
turbed conditions that may arise 
from time to time. There is no 
clement of speculation connected 


with these investment 31 years’ 
experience without the loss of a 
lollar Send for Booklet “‘I,’”’ 
and list of oiferings. 


E. J. LANDER & CO 








Grand Forks, N. D. 
Est,1883. Capita and Surp'us, $400.000 








go PRSTOW GC 


CONSULTING and e] 


CONSTRUCTION ENCINEERS 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANAGED 


60 Pine Street New York 
NOTICE TO CREDITORS 


The Commercial National Bank of Long 
Island City, located at Bridge Plaza and Radde 
Street, Long Island City, Borough of Queens, 
City and State of New York, is closing its 
affairs. All note holders and other creditors 
of the association are therefore hereby notified 
to present the notes and other claims for 


payment. . 
J. WILSON JONES, Cashier. 
Dated, February 15, 1915. 


WHY S279? CRAZY WATER 


is good for Arteriosclerosis and High Blood 
Pressure, Nervous Indigestion, Constipation 
and Kidney Diseases. “ 
Endorsed by leading physicians of U. & 
Address 


Crazy Well Water Co., Mineral Wells, Texas 
DIVIDENDS. 


AMERICAN GAS AND ELECTRIC CO. 

COMMON STOCK DIVIDEND NO. 20 

New York, March 11, 1915. 
A regular quarterly dividend of two per 
cent. (2%) on the issued and outstanding 
COMMON Capital Stock of American Gas 
and Electric om | has been declared for 
the quarter ending March 31, 1915, payable 
April 1, 1915, to stockholders of record on the 
books of the company at the close of business 

March 20, 1915. 
FRANK B. BALL, Treasurer. 


—— POWER & ‘. _co. 
Broadway, New York, N. 
PREF tt RRED STOCK DIVIDEND No. 22. 
The regular quarterly dividend of 14% on 
the Preferred Stock of American Power & 
Light wo ed has been declared, payable 
April 1, 1915, to preferred stockhol lers of rec- 
ord at the close of business March 25, 1915. 
M. H. ARNING, Treasurer. 























OFFICE OF 
American Public Utilities 


Company 
Grand Rapids, Michigan 
The Board of Directors of the American 
Public Utilities Company has declared the 
regular quarterly divide n 1 of a AND 
ONE-HALF PER CENT. (1! on the 
Preferred Stock, pay: able heck Ist, to 
stockholders of record at the close of busi- 
ness March 20th, 1915. Transfer Books 
will be reopened March 22nd. 
KELSEY, BREWER & CO., 
erators. 








March 15, 1915. 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will 
be paid Thursday, April 15, 1915, to stockhold- 
ers of record at the close of business on 
Wednesday, March 31, 1915. 

G. D. MILNE, Treasurer. 








The New bp Central Railroad Co. 
New York, March 19th, 1915. 
A Dividend of ONE AND ONE-OU ARTER 
PER CENT. (14%) on the Capital Stock of 
this Company has been declared payable May 
Ist, 1915, at the office of the treasurer, to 
stockholders of record at the close of busi- 
ness April Ist, 1915. F 
For the purpose of a Special Meeting of the 
stockholders of this Company, which will be 
— April 20th, 1915, the stock transfer books 
ill be closed at 3 P. .- April Ist, 1915, and 
snananel at 10 A. M., ril 21st, 1915. 
EDWARD L. tos ITER, Treasurer. 


DIVIDENDS. 


DIVIDENDS. 





E. W. BLISS COMPANY 
Borough of Beoukiza, New York, 
March 19, 1915. 
The Board of Directors of this C ompany has 
this day declared a dividend of 14% and an 
extra dividend of 14% on the Common Stock 
of this Compan;, payable April Ist next to 
holders of the Common Stock of record on 
the books of the Company at the close of 
business March 22nd. Transfer books will be 
closed March 23rd to 3lst, inclusive. 
HOWARD C. SEAMAN, 
Secretary and Treasurer. 


E. W. BLISS COMPANY 
Borough of Brooklyn, New York. 
March 19th, 1915. 
The Board of Directors of this Company 
has this day declared a quarterly dividend 
of 2% on the Preferred Stock of this Com- 
ae J payable April Ist next to holders of the 
erred Stock of record on the books of 
the Company at the close of business March 
22nd. Transfer books will be closed March 
23rd to 3lst, inclusive. 
HOWARD C. SEAMAN, 
Secretary and Treasurer. 








The Colorado Springs Light, Heat and Power Co. 


Colorado Springs, Col. 
The Board of Directors have declared a 
gular quarterly dividend of 14% on the Pre- 
iored Stock of this Company, payable April 
Ist, 1915, to stockholders of record March 
15th, 1915. Checks will be mailed. 
J. W. RYTER, Treasurer. 





Elmira Water, Light & Railroad Co, 


The Board of Directors of the Elmira Wa- 
ter, Light & Railroad Company, having de- 
clared a dividend of one and three-quarters 
per cent. upon the Seven Per Centum Cumu- 
lative First Preferred Stock of the Company, 
payable on April Ist, 1915, notice is hereby 
given that upon receipt of such dividend the 
Voting Trustees will pay to the respective 
holders of the stock trust certificates for such 
Seven Per Centum Cumulative First Pre- 
ferred Stock an amount equal to the dividend 
of one and three-quarters per cent., such pay- 
ment to be made on April Ist, 1915, to cer- 
tificate holders of record at the close of 
business on March 15, 1915. 

Checks will be mailed by the Industrial 
Trust Company of Providence, R. I. the 
agent of the Voting Trustees. 

J. J. BODELL, 
PHILIP B. SIMONDS, 
FREDERICK BODELL, 
Voting Trustees. 
Providence, R. I., March 12, 1915. 





Harrisburg Light & Power Company 


Harrisburg, Pa. 

The Board of Directors have declared a 
regular quarterly dividend ot 14% on the 
Preferred Stock of this Company, payable 
March 3ist, 1915, to stockholders of record 
March 25th, 1915. Checks will be mailed. 

H. W. STONE, Treasurer. 


Houston Gas & Fuel Company 


Houston, Texas. 
The regular quarterly dividend of 14% on 
the Preferred Stock of this Company will be 
yaid April 1, 1915, to stockholders of record 
March 15, 1915. Checks will be mailed. 
HENRY MORGAN, Treasurer. 








KANSAS al — gamed co. 


PREFERRED "STOC *k IVIDEND NO. 20. 
A dividend of one and three-quarters per 
cent. (14%) on the Preferred Stock of this 
pete has been declared for the quarter 
ending March 31, 1915, payable April 1, 1915, 
to Preferred Stockholders of record at the 
close of business on March 25, 1915. 
M. H. ARNING, Treasurer. 


REPUBLIC RAILWAY & LIGHT COMPANY 
Preferred Stock Dividend No, 15 

New York, March 16, 1915. 

The Board of Directors have this day de- 
clared the fifteenth consecutive quarterly 
dividend of One and One-half per cent. (14%) 
on the Preferred Stock of the Republic Rail- 
way & Light Company, payable April 15th, 
1915, to stockholders of record at the close of 
business March 3lst, 1915. Checks will be 


mailed. 
F. B. LASHER, Treasurer. 








SEABOARD NATIONAL BANK 
NEW YORK, March 18, 1915. 
The Board of Directors of this bank has 
declared the usual quarterly dividend of three 
(3%) per cent., payable April 1, 1915, to stock- 
holders of record on March 24, 1915, 
W. K. CLEVERLEY, Cashier. 








When writing advertisers, tell them you are a subscriber to the Financial World. 





Springfield Railway & Light Company 
PREFERRED STOCK DIVIDEND NO. 1. 
New York, March 17, 1915. 
The Board of Directors has this day de- 
clared the first quarterly dividend of one and 
three-quarters per cent. on the Preferred 
Stock of the Springfield Railway & Light Com 
pany, payable April 1, 1915, to the Stockhold- 
ers of reeord as of the close of business March 
22d, 1915. Checks will be mailed. Books for 
the transfer of the Preferred Stock of the 
Company will not be closed 


J. DUNHILL, Treasurer. 


United Light & 
Railways Company 


Portland, Maine 
Grand Rapids Chicago 
Preferred Stock Dividend No. 18 

The Executive Committee has declared a 
dividend ofOne and One-Half Per Cent. 
(14%) on the First Preferred Stock and 
Three-Quarters (34) of One Per Cent. (1%) on 
the Second Preferred Stock of the Company, 
payable April Ist, 1915, to Stockholders of 
record at 3 o’clock in the afternoon, March 
ISth, 1915. 

Benjamin C. Robinson, Secretary. 
March 15, 1915. 


UNITED UTILITIES COMPANY 

Regular quarterly dividend No. 17 of One 
and Three-fourths (134%) Per Cent. will be 
paid April ist, 1915, on the Preferred Stock of 
the UNITED UTILITIES COMPANY tto the 
stockholders of record at the closing of trans- 
fer books, March 20th, : “‘’ Transfer books 

will reopen April Ist, 19 
A. P. TALL AE E RRO, Treasurer. 











The Western Union Telegraph Company 


New York, March 10, 1915. 
DIVIDEND NO. 184. 
A quarterly dividend of ONE PER CENT. 


has been declared upon the Capital Stock of 
this Company, payable at the office of the 
Treasurer on and after the 15th day of April, 
1915, to shareholders of record at the close of 
the transfer books on the 20th day of March, 
1915. 

For the purpose of the Annual Meeting of 
Stockholders, to be held on Wednesday, the 
14th of April next, the stock transfer books 
will be closed at the close of business on the 
20th day of March inst., and be re-opened on 
the morning of the 15th day of April next. 


LEWIS DRESDNER, Treasurer. 





(We execute orders in Amalgamated Copper) 


Libaire & Cooke 


25 Broad St., New York 
Members N. Y. Stock Exchange 


NOTES AND OFFERINGS. 


COURT HOUSE AND JAIL BONDS. 

J. C. Amspoker, County Clerk of Con- 
verse County, Wyo., announces that 
sealed bids for $40,000 20-year 5%% 
court house and jail bonds will ‘he 
opened on April 6 next. Certified checks 
for $250 must accompany each bid. The 
total bonded debt of the county is now 
$20,000, the population is 5,000 and the 
property of the county has an estimat- 
ed value of $500,000. 








BARGAINS, 

Keane, Zayas & Potts, members of 
the New York Stock Exchange, of 15 
Broad street, New York City, have is- 
sued a stock market letter in which 
they take an optimistic attitude on the 
future and call attention to what they 
consider some very attractive common 
stocks which are now very low in 
price, and which may duplicate the 
records of some of the great stocks of 
the present day. 


SEATTLE, GOLD 58. 

Cc. E. Denison & Co., of Boston, are 
offering to investors “City of Seattle” 
5% Gold Bonds to yield 4%%. These 
bonds are dated July 1, 1913, and ma- 
ture $9,000 in 1925—-$21,000 in 1927— 
$15,000 in 1933. They are legal invest- 
ments for savings banks in Massachu- 
setts, Maine, New Hampshire, Vermont 
and Rhode Island. 


CAN'T BE BEATEN, 

I wish you good success in the year 
to come. Your paper is all right. Can't 
be beat by any other. 

ANDREW SMITH. 


KEEPS READERS POSTED. 
Enclosed find check in full payment 
for The Financial World for another 
year I consider your paper a very 
valuable one for any one who desires 
to keep well informed in financial mat- 
ers AUSTIN A. ELLIS. 
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NEW LOANS, 


NEW LOANS. 


NEW LOANS. 





Notice of the Sale of 
Forty-Two Thousand 
Dollars ($42,000.00) of 
Water Works Bonds of 
the Town of Choteau, 
Teton County, Mon- 


tana. 


NOTICE IS HEREBY GIVEN, that the 
Town of Choteau, Montana, will, on the fifth 
day of April, 1915, at the hour of eight o’clock 
P. M., at the office of the Town Clerk of said 
Town, in the Court House in Choteau, Mon- 
tana, sell at public auction by sealed bids to 
the highest or best bidder for cash 42 coupon 
“Water Works Bonds” of the denomination 
of One Thousand Dollars ($1,000.00) each. 
Said bonds to bear interest at the rate of six 
per cent. (6%) per annum, payable semi-an- 
nually on the first days of January and July 
of each year. Said tte A to bear date of 
January Ist, 1915, payable in fifteen (15) years 
and rood Maman. 1 after ten (10) years from their 
date; the principal and interest payable at the 
office of the Town Treasurer of said Town or 
at the option of the holder at some bank in 
New York City to be designated by the said 
Town Treasurer. No bids can be received for 
less than par and accrued interest. Each 
Bidder is required to deposit a check fully 
certified by some bank in the State of Mon- 
tana, in the sum of One Thousand Dollars 
($1,000.00), payable to the Town Treasurer of 
the Town of Choteau, as a guarantee that he 
will take up and pay for said bonds as soon as 
the same are signed and ready for delivery. 
That the Council of said Town hereby re- 
serves the right to reject any and all bids. 

BIDDERS WILL SATISFY THEMSELVES 
AS TO THE LEGALITY OF THE BONDS 
BEFORE BIDDING. 

Said Bonds are known as “Water Works 
Bonds” and are issued for the purpose of 
building, erecting, constructing oak incteliien 
a municipal water system within and for the 
Town of Choteau, Montana. 

A complete transcript of all proceedings, 
touching the issue of said bonds will be fur- 
nished By the undersigned upon application 
by letter or wire. 

By order of the Town Council of the Town 
of Choteau, Montana. 

Dated January 4th, 1915. 

A. L. POWERS, Town Clerk, 
Choteau, Montana. 


NOTICE TO BONDHOLDERS. 
Galveston County, Texas, is in the bond 
market for the sale to it of about $46,500.00 of 
its 1910 Special Road 5% Bond issue and bids 
will be received by the undersigned for the 
above amount of bonds or less until 11 A. M., 





April 5, 1915. ; 
Bidders will state the rate at which they 
will deliver the bonds at Galveston and with 


or without the April coupon. 

The County Commissioners Court reserves 
the right to reject any and all bids and if 
any bid is satisfactory the successful bidder 
will be advised by wire. 

JOHN M. MURCH, 
County Auditor. 
Galveston, Texas, March 15, 1915. 


~~ NOTICE TO BONDHOLDERS. 


Bids will be received by the undersigned 
until 11 A. M., April 5, 1915, for the sale to 
the County of Galveston, Texas, of 4% Sea 
Wall and Breakwater Bonds in amounts up 
to $42,000.00. Bidders will please state in 
their bids the rate at which they will deliver 
the bonds at Galveston and with or without 
the April coupon. 

The County Commissioners’ Court reserves 
the right to reject any and all bids and if 
any bid is satisfactory the successful bidder 
will be advised by wire. 

JOHN M. MURCH, 
County Auditor. 
Galveston, Texas, March 15, 1915. 


6¢> UTILITY BONDS, 
Bowman, Cost & Co., of the Third 
National Bank Building, St. Louis, are 
offering the first mortgage 6% gold 
bonds of the Southern Illinois Light 
& Power Co., due 1931, The interest 





on these bonds is being earned twice 
over. The bonds are issued under the 
authority of the Public Service Com- 
mission of the State of Illinois. 

A PUBLIC UTILITY 5° BOND. 

E. Bunge & Co., of 44 Broad street, 
New York City, have issued a letter 
descriptive of the offering of the Na- 
tional Light, Heat & Power Co., col- 
lateral trust gold bonds, Series “A,” 


maturing in 1926 and thereafter yearly 
to 1935. At the present market the 
notes are offered to yield 7%. The 
bonds are secured by public utility cor- 
poration bonds 20% in excess of the 
amount of the issue and some of these 
pledged bonds are guaranteed by the 
Middle West Utilities Co. 


PROPOSALS 
$2,000,000 LOAN 
School District of Philadelphia, Pennsylvania, 414% Serial 
Gold Bonds 


Free of all Tax, including the Federal Income Tax 


The bonds will be registered in form. 


The denominations will be $500, $1,000 


and $5,000. $100,000 of Loan will mature each year from July 1, 1925, to July 


1, 1944. 


Sealed Proposals will be received by WIL- 
LIAM DICK, Secretary, in the office of The 
Board of Public Education, Room 294, CITY 
HALL, PHILADELPHIA, until 12 O’CLOCK 
NOON, THURSDAY, APRIL 1, 1915, for TWO 
MILLION ($2,000,000) DOLLARS, SCHOOL 
LOAN, on conditions as follows: 

TWO MILLION ($2,000,000) DOLLARS school 
loan for the purpose of raising the necessary 
funds for procuring sites and erecting build- 
ings and additions for elementary and high 
schools and of erecting an administration 
building for school uses in the School District 
of Philadelphia, authorized by resolution of 
The Board of Public Education, School Dis- 
trict of Philadelphia, Pennsylvania, approved 
November 10, 1914. 

BONDS will be issued in registered form, 
in denominations of $500, $1,000 and $5,000. 

The said sum of Two Million ($2,000,000) 
dollars will bear interest at the rate of 4% 
per centum per annum, payable semi-annually 
on the first days of January and July, the 
first payment of interest to be made on the 
first day of July, 1915, said loan and interest 
thereon to be pores free from all taxes. 

The principal and interest of said loan will 
be payable at the Farmers’ and Mechanics’ 
National Bank of Philadelphia, in lawful money 
of the United States, in gold coin of the pres- 
ent standard of weight and fineness. 

All taxable real estate in the City of Phila- 
delphia is subject to taxation for school pur- 
poses. The resolution authorizing this loan 
provided that an annual tax of one-fifteenth 
(1-15) of a mill upon each dollar of the assessed 
valuation of the property in the School Dis- 
trict be levied, for the payment of principal 


Interest payable January 1 and July 1 of each year. 


and interest and taxes on such obligations, in 
—_ and every year until the loan is paid in 
ull. 

Proposals must be submitted upon blanks 
to be obtained from the undersigned. 

No bid will be considered unless accompa- 
nied by a certified check drawn to the order 
of the School District of Philadelphia, Penn- 
sylvania, for five (5) per centum of the par 
value of the bonds bid for. 

Checks or certificates accompanying bids not 
accepted will be returned to the bidders 
within forty-eight hours after the opening of 
the bids. Deposits of successful bidders will 
be applied in partial payment of the amount 
of the loan awarded them. No allowance for 
interest will be made on advance payments. 

Settlement in full for the loan awarded must 
be made with the Secretary on or before 
THURSDAY, APRIL 8, 1915, at 3 o’clock 
P. M., and include payment of accrued inter 
est from January 1, 1915, to day of settlement. 
Bids at less than par will not be considered. 

The Board of Public Education reserves the 
right to reject any or all proposals, or to 
award any portion of the loan for which bids 
shall be received, as it may deem best for the 
interest of the School District of Philadelphia. 

Being municipal bonds, certificates of the 
School District of Philadelphia constitute legal 
investments for trust funds and estates. 

Bids may be made for “all or none” or for 
any portion of the issue. 


The legality of this issue was approved by 
John G. Johnson, Esq., and a copy of his let- 
ae SD that fact may be had on appli- 
cation. 


THE BOARD OF PUBLIC EDUCATION 


School District of Philadelphia, Pennsylvania 


WILLIAM DICK, 
Secretary. 





NOTES AND COMMENT 








QUARTERLY BULLETIN. 

The Quarterly Bulletin, published by 
Bodell & Co., investment bankers of 
Providence, R. I., has just been issued. 
It is a neat publication of 28 pages 
and contains information and earnings 
covering some of the principal public 
service corporations, including the Illi- 
nois Traction Co., and the Republic 
Railway & Light Co., among others, 
for the last quarter of 1914 and the 
12 months ended Dec. 31. There is also 
a quotation from the interesting fore- 
cast recently made by John Moody, 
covering the probable future trend of 
bond prices and which has attracted 
such marked attention among bankers 
and the investment public. 


PLEASING FIRST IMPRESSIONS. 
I just received my first copy of The 
Financial World and am well pleased. 
(Signed) A. T. JONES. 


FINANCIAL NOTES, 

The Republic Railway & Light Co. 
has declared the regular quarterly divi- 
dend of 1%% on the preferred stock, 
payable April 15, 1915, to stockholders 
of record at the close of business Mar. 
31, 1915. 

The American Public Utilities Co. 
has declared the regular quarterly divi- 
dend of 1%% on its preferred stock 
payable to stockholders of record at 
the close of business Mar. 20. Transfer 
books will be reopened Mar. 22. 

The next meeting of the West Vir- 
ginia Bankers’ Association will be held 
at White Sulphur Springs, W. Va., July 
15 and 16. Speakers of national prom- 
inence will be present. 


GALVESTON TO BUY HER BONDS. 
Galveston County, Tex., which is 
really the city of Galveston, is going 
to call in some oi her seawall and 
breakwater and special road bonds. 
John M. Murch, County Auditor, has 
just given notice that he will receive 
from holders of these bonds tenders 
of 4% seawall and breakwater bonds 
up to $42,000, and $46,500 of the 1910 
special road 5% bonds. Bidders are 
asked to state the rate at which they 
will deliver the bonds at Galveston, 
with or without the April coupon. 





CLASSIFIED DEPARTMENT 


What do you need ? 
A position ? 
An employee ? 
Want to buy ? 
Anything to sell ? 
COSTS 3 CENTS A WORD 


IT 
(MINIMUM CHARGE 25 CENTS) 
To make your wants known 


A classified advertisement in 
The Financial World is carried 
to the largest list of subscribers 
of any financial publication in 
the United States. 


OUR CIRCULATION IS AMONG 
BANKERS, BROKERS AND 
INVESTORS. 


Cash, Check or Stamps should 
accompany — A 


No advertisement of securities accepted 
in this column. 

















CAPITAL WANTED 


Party to buy interest in several patents 
og ee on special machinery and about to 

e issued and furnish means to place an ex- 
traordinary manufacturing proposition, cov- 
ered by these patents before proper financial 
interests, to whom can be shown enormous 
profits on an investment of $500,000. 

This is a high-class proposition and con 
nection is wanted only with people who can 
furnish bank references and with established 
restige. Address Box No. 7, care Financial 

orld. 


FOR SALE—Japanese Spaniels, 
imported, grown and puppies, also 
stud service. CHADURJIAN, 26 
Clarkson Avenue, Flatbush. Te! 
5896-W. Flatbush. 


{Please Mention THE FINANCIAL WORLD | 

















When writing advertisers, tell them you are a subscriber to the Financial World. 
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NEW YORK STOCKS 





STOCK EXCHANGE PRICES, 


The market for listed stocks was alternate- 
ly weak and strong this week, but toward the 
ed. Many of 
the specialties were very strong and the cop- 


close of the week prices harden 





Friday's 


per issues were decidedly better. 
closing : 

High. Low. Close. 
Binsin Gere. Mic cccccdevs 33144 325% 33 
EE CD ~ 5 wcis. ds be: 8-00e 5634 55% 56 
Am Beet Sugar........se. 42% ait 42% 
EE 09.668 gtd oo db Beate 28% 27 28% 
a | Serer 40% 40% 4014 
mm Catton Ofl.....ccucsses 44% 44%, 44% 
SS ee 75 75 75 
SS ere 6% 638% 64% 
DE 6 ccc ccaierecuures 102% 102 102 
Ge er 120% 120% 1201, 
TS rrr rere 27% 26% 27% 
are 96 95% 96 
ee Ge BARS os. ceca cens 100% 1 00 
PD 6 osc ccce sane 674% 66% 67% 
eee 63% 58% 63% 
meen Bieel Old on cccsscces 10454 104% 1055 
SS Sere 87 87 87 
EE ni 6en5 0d 40-0804 6% 165 16% 
Canada Pacific ..........l 59% 158 159 
Sa Be Us as.0 wakeeddae 80 80 80 
Pee EON .ciccscceess 34% 338% 344 
“tf aaa 41% 41% 41% 
oT Ree ree 1052 105% 10% 
Chic Gt West pfd......... 29° 28% 28% 
‘Sf 2 ¢ 3 See 86% 8614 8614 
Se SS Ree ere 20% 20 20% 
Sete OOM COD: 6.0 cccicccic 36% 35% 36 
EN Kian wneeex ksh 115% 115% 115% 
a Es ar 11% 1 11 
Corn Products pfd........ 70% T0O%y TO% 
2. & Barer 60% 60% 60% 
Erie 225 22% 2236 
' 5 eee ae 5654 36% 365% 
SE See 13914 13914 139% 
Gen Motors wees eee - 102% 101% 102 
gecdrich, B F........ ... 34% 344% 34% 
ff OS eae 116 115% 115% 
Great North Ore Sub...... 32% 32 32% 
ta wia be-656-4-cins 0% 5OW 50% 
a re 22% 21% 22% 
_ EE Ea ere 12% 12% 12% 
ee | a eee 21 21 21 
ND 4:6 U'e.4ig.6' oan we eeaih 115% 112% 115 
Lehigh Valley ........... 136 =61854%4 135% 
oS Bt Seer ee 31% 30% 31 
Maxwell M Ist pfd....... 74 73 74 
Maxwell M 2d pfd...... 1% 291%, 30 
SPEED. -o ccGu cpeaearaes TOY, 69 691% 
NE re 24144 23% 23% 
ih SY ae 10% 101 10% 
se |S. | Serer: 27% 27% 22714 
Oe Ear 11 10% 10% 
8 Sa 49% 49 49 
meat Mam & S&S... ....060. 13% 138 13% 
Nat Lead A eee 54% 53% 54 
a 12% 12% 12 
gy. OS BR ee 834%, 83 83% 
NYNH &€........... 58% 52 58% 
es eae 25 25 25 
North Pacific ............10% 1025 103 
JS 9 SAS 105 =" 105 
ON Nae 2015 
EO Ee eee 92 Fo 92 
Pressed Steel Car ........ 28%4 28% 281; 
« 8s. 2° eee 150% 150% 150% 
Ray Con Cop ttsccces SOU -t ae 
Reading ...................148% 142% 143% 
memeeeee A fo... c cise. 3 18 13 
ES ee S4 834% 83% 
Southern Ry ..... 15 14% 15 
SOUGUEMOE oo. cc cccecse .. 46% 46% 4654 
em COMNOP oc icccccncccese BD 28% 287 
ere 0% Ol 50% 
Union Pacific ........ 120% 119% 120% 
U S Rubber .............. 57% 555% 57% 
2° are re 144% 444%, 44% 
SOP okcccnsioces 14%, 52% 54% 
Wak GO TO co cecccaccce 644 64 64 
Westinghouse ............. 68% 681%, 681, 
a ee 1057, 104% 105% 





CURRENT 


QUOTATIONS 





PUBLIC UTILITY QUOTATIONS, 


Quoted by Lamarche & Coady, 
Street, New York. 
Am & Gas El com............. 


Am Gas & El pfd...... 


mm Eight &2 Tr com............ 
Am Lt & Tr pfd....... dotted 
Am Power & Light com..... 
Am Power & Light pfd....... 


Am Water Works & El com.... 
Am Water Works & E! Ist pfd. 
Water Works Participating. 
Cities Service 
Cities Service pfd.......... 
Commonwealth Pr Ry & Lt com. 
Commonwealth Pr Ry & Lt pfd. 
Northern States Power Co 
Northern States Power pfd 
Pacific Gas & El] com... 
Pacific Gas & El pfd.... 
Republic Ry & Lt com.. 
Republic Ry & Lt pfd.. 

So Cal Edison com 
So Cal Edison pfd.. F 
Tennessee Ry, It & Power com. 
Tennessee Ry, Lt & Power pfd. 
United Lt & Rys com. 

United Lt & Rys Ist pfd. , 
United Lt & Rys 2d pfd........ 
Utah Sec Corp Stock...... 
Utah Sec Corp Stock 6% notes. 


25 Broad 
Bid. aa. 
87 
42 {O% 
312 315 
108 109 
& 63 
80 82 
5 6 
54 5s 
13 16 
. 4 47 
53 nS 
53 id 
80 2 
23 25 
go R2 
8 44 
1 83 
1h 17 
65 67 
72 74 
% 92 
5 7 
28 32 
44 16 
67 6S 
6h 68 
13 14 
79 80 





Wisconsin Edison ............. 474%, 5O 
WOSUOEEE DPD Gis ccsisccccecos 91% 93 
Commonwealth Pr Ry & Lt 6s.. 98% 9914 





MISCELLANEOUS STOCKS, 


Quoted by Williamson & Squire, 25 Broad 
Street, New York City. 
_ Asked. 
Am Bank Note com............ 2 32 
Am Bank Note pfd............. rt 50 
PE GOR s 0'n:0.0:66:08-0,046-04-08 173 175 
ee Se PR Detec ccd bcswaden 95 97 
American Piano com........... 5 12 
American Piano pfd............ 5O 60 
Am Type Founders com........ 35 38 
Am Type Founders pfd......... 35 90 
Auto Sales Gum and Chocolate. 7 11 
a a Beer er rrer re 111 112 
Borden Con M pfd............. 102 104 
MOOD si.6 66:6 4600 0 00:0 56 58 
EE 65-6460) 6eKns 800 oeaedwd 133 137 
SS CN NG on cicicin vin cgeiedinn 30 60 
oe are re ere 83 89 
D L & W Coal (par 50)........ 285 292 
Hercules Powder ........-.e0.: 135 om 
International Nickel com....... 114 116 
International Nickel pfd....... 10314 105 
International Silver pfd........ 98 102 
Lehigh Valley Coal Sales....... 155 165 
lt 565 600 
SS Ec prikn6.6 tb ed wee-d.we-e 70 71 
Otis Elevator pfd.............. 90 92 
a ee ER ae 115 120 
Pope Manufacturing com....... 7 1 
Pope Manufacturing pfd........ .. 2 
i. 2. Be Serer 155 165 
Oe OF PRRs ac sccccccceses 103% 104 
a oF Ih Se 102 104 
I SE MI 6a. a b.0a.5:5.00:8 4048's 225 230 
DS GED sib suadcdoncveccaus 145 150 
0 Rr cere er 17 23 
ok 7 23 
0 RS eee ‘ 2 





PUBLIC 


UTILITY SECURITIES 


Quotations by H. F. McConnell & Co., 25 Pine 
Street, New York City. 

Bid. Asked. 
Am Light & Traction com......513 317 
Am Light & Traction pfd...... 1071 4 109 
Adirondack Elec Power com.... 11 13 
Adirondack Elec Power pfd.... 39 42 
*Am Gas & Elec com........... &8 90 
*Am Gas & Elec pfd............ 88 90 
Am Power & Light com........ 61 64 
Am Power & Light pfd......... 80 82 
Am Public Utilities com........ 30 35 
Am Public Utilities pfd........ 62 64 
Am Waterworks & Electric. 5 6 
Am WW&E ee pf. 14 18 
Am W W & E Ist pfd. 57 62 

Cities Service com............. 46 4814 
Cities Service pfd.........00.. 54 57 
Colorado Power com........... 13 16 
Colorado Power pfd............ 85 90 
Commonwealth P R & L com... 53 55 

Commonwealth P R & L pfd... 80% 8214 
Dayton Power & Light com.... 28 32 
Dayton Power & Light pfd..... 82 84 
Denver Gas & Elec Gen 5s..... 89 91 
Electric Bond Deposit pfd...... 48 55 
Empire District Elec 5s........ 71 75 
Empire District Elec pfd....... 5O 60 
Federal Light & Trac com.... 15 18 
Federal Light & Trac pfd....... 55 60 
Gas & Elec Securities com..... 65 75 
Gas & Elec Securities pfd...... , 80 
Lincoln Gas & Electric. néarar 25 
Northern Ontario Lt & Pwr com. 10 15 
Northern Ontario Lt & Pwr pfd. 48 53 
Northern States Power com..... 2% 25 
Northern States Power pfd..... 801 83 
Ozark Power & Water com...... 15 20 
Pacific Gas & Elec com . 48% 45 
Pacific Gas & Elec pfd......... 81 83 

Republic Ry & Light Co com... 15% 17% 
Republic Ry & Light Co pfd.. 66 68 
So California Edison com...... 72 76 
So California Edison pfd....... 89 93 
*Standard Gas & Elec com...... » 6 

*Standard Gas & Elec pfd...... 16% 18% 
Tennessee Ry, Lt & Pwr com... 6 8 
Tennessee Ry, Lt & Pwr pfd 33 37 
United Light & Rys com....... 44 46 
United Light & Rys 1st pfd..... 68 70 
United Light & Rys 2d pfd...... 66 68 
Whe Becwrities ....c cscs 13 14 
Wastern Power com............ 15% 17 
Western Power pfd............. 60 63 
Bond & Share pfd..... 9814 100 


Electric 


° “Par value $50. 





Trust Company 


SHORT TERM NOTES. 
Quoted by George H 


York. 


Security. 


Am 
A T 
Am 
Ana 


Rate 
Locomotive 5s 
& T sub 5s .. 
Tom sc G6..... 
Cop Co 5s... 


Argen Govt 6s . 


Arge 


n Govt 6s 


Argen Govt 6s 


Ralt 


Beth 


BR 
Can 


& Ohio 4%s....... 


Steel 5s... 
T 5s Merete ere 
Pacific 6s 


Ches & Ohio 5s 


Cc & 
Chi 

City 
Con 
Erie 
Erie 
Erie 
Gen 
Gen 
Gov 


a £ Sere 

E) Rys 5s... 

of Mont 5s .. 
Power 6s........ 
R R 5s 

R R 5s 
R R 5kbs... 
Motors 6s 
Rubber 
of Switz 5s 


Building, 


Burr & Co., 


Bankers 


14 Wall street, New 
Bid. Ask .Yield 
100% 100% 3.30 
100% 100% 4.30 
100% 10114 3.30 
99% 991%, 5.25 
100% 101 4.70 
100% 1055, 5.60 
..100% 1005 5.75 
100% 100% 2.70 
1007/:_ 100°/,_ 2.65 
.. 9914 99% 5.05 
102% 108% 5.55 
89% WY T.7 
190% 100% 4.20 
9% 95Y% 8.25 
99% 100° 5.00 
97% 7 6.50 
100 mom 200 
100% 1007 3.40 
98, Ak%™ 6.50 
191% 191% 3.35 
100% 100%) «3.8 
99% 100% 4.87 


Gev-6f Bwite: Be ésasciivs 97% 97% 5.95 
Oe Gl BW D6 ccccvccces 95% 96 5.95 
ee Serer 99 99% 9.00 
Pe 2 OS reer 98% 99% 6.25 
Pee Wee Oo ccesvcee wi 101% 3.80 
"a See 99%. 100 5.00 
ee eS Ue eee ry 9714 98 7.00 
se a eer 97 98% 6.50 
ees 2 fs eee 100% 100% 3.37 
ee ee ee Oca cu cteesens 100% 100% 3.93 
SS 2 2 errr 100 100% 5.62 
Mo Paesific Ge ...cccsocccr 80144, 90% 46.00 
 ) tt 8 fs eee 99% 6.40 
a ee ee 91% 92% 9.80 
ie: ££) * error. 100% 101% 2.50 
ey Og his cw ain ee ele 100% 100% 3.50 
7 eee Oe “esc eccee aa 10044 1005¢ 3.80 
"to. ¥ oe eee 99/1, 9954 9.00 
er. OP GD. a wick sukc ces 964% 98 6.50 
a YS 3 ee 100 100% 4.50 
eS 8 2 eae 100 100% 3.25 
OY @ 8 Ss “Serer 100 100% 4.80 
Sea Air Line 5s . 99% 100 5.00 
Southern Ry 5s coscvces OO 9O% G35 
Southern Ry 5s .......... 97 97% 6.25 
Us & BaRs GS cicccccce voy 100 6.00 
ff = 3 eee 94 96 6.40 
Union Typew 5s ......... 96 974% 7.90 
Untied Pratt Ge 5 .cccccces 100% 101% 5.40 
Cee. Feit Fe 2 scccsscce 97% 97% 5.75 
| 6s RRR 97 98 7.00 
LS 2 OS ae 96 99 6.50 
West -Power Ga ....cccsese 101% 101% 5.00 
x ee 2 eee 96 975, 7.00 





GOVERN MENT—N. Y, 
Quotations revised by 


CITY BONDS, 
Sidney Spitzer & 





Co., 115 Broadway, N. Y. City. 
GOVERNMENT BONDS. 
Bid. Asked. 

NG 5k ae ag nw bh ne ia pomennee 98% 98% 
ie MN 8 cs bia ohidie a Ga 6 aaa es See NS5g 9914 
Ree reer 101% ee 
SATU cits’ 5:4, 0:4 d:hiea a weet 101% ig 
Oe SN a Wisisrh sane & poe ka ae 109% 110 
DL ME Maca citbd se semse eran 110% oe 
2), OS ae 9814 
Oe Ets: SO sackdnnskass Gear 101% 

N. Y. CITY BONDS & NOTES. 
i; Cs ED 6,3. dtu bt dcoa oid rw ete 101% 101% 
a Se | Sea 102% 103% 
hs Ns, MONI 55g h5h ie as dt merged 104% 104% 
ioe Bee WOES oo co bcinccacvcc 10444 104% 
| OE. eee 104144 104% 
NN aaa asain di aceincale 99% 998% 
444s, Mar, 1962................ 99% 995% 
414s, Mar, 1930-60 ..........0. 99% 99% 
4145, Sept, 1960 99% 995 
3 SBR ree 95 9558 
SES 5s 6 ccdternisnicm oda cies $1% 995% 
ng sg es 6 Birds a ci's ik ti 95% 97 
34s, Nov, 1954-55 .......-..... 84% 85% 
i | OOOO 81% a4 

LIST. 11. 


Quoted by Slattery & Co., 40 Exchange Place, 


New York City. 
NEW HAVEN SYSTEM. 
Rate, Market 
PC. 7 Asked. 
Bost & Prov (Old Colony)...10 220 250 
Conn Ry & Lighting com.... 4 80 “63 
Conn Ry & Lighting pfd..... 4 62 65 
Hart & Conn West (Ctn N E) 2 30 3=—35 
Norwich & Worcester pfd ... 8 130) 175 
oo ge a rrr 7 145 160 
Providence & Worcester. 10 200 225 
BOSTON & MAINE SYSTEM 
Boston & Lowell. ae , a 110 125 
tone & Mont classes ‘ 2. 8). 7 85 100 
Concord & Mont (class 4)... 7 90 100 
Conn & Pasumpsic R (B&L). 6 80 100 
ce Ro et 2 ere 10 140 150 
Fitchburg R R pfd.......... 5 60 65 
gn Oren 6 7 9 
Nash & Lowell RR (B&L). 9 125 175 
Northern N H (B &@ L)..... 4 80 100 
Pemigewasset Valley ........ 8) 110 
Vermont & Mass (Fitchburg) 8 100 117 
CHICAGO & ALTON SY YSTEM. 
Joliet & Chica@o. .....cececs 7 120 140 
K C, St L & Chi pfd...... .s 90 108 
La & Missouri River pfd.. 7 100 120 
WESTERN U NION ‘SYSTEM. 
Am Tel & Cable Co......... 5 58 63 
Empire & Bay State Tel Co.. 4 60 FTO 
Franklin Tel Co............2% #0 & 
Gold & Stock Tel Co......... 6 110 120 
Ue Be. es. eee 4 6 70 
International Ocean Tel Co.. 6 92 101 
Northwestern Tel Co........ 6 105 115 
Pacific & Atlantic Tel Co.... 4 60 70 
Southern & Atlantic Tel Co.. 5 &5 93 
This series will be comprised of IV. lists 
in rotation quoting over lk) railroad and 


miscellaneous guaranteed stocks. 








GOT THE RIGHT ADVICE. 
About three years ago when Chicago 
& Great Western common was at 20-22 


I wrote to you asking whether it 
would be a good purchase, and you 
stated if I bought I would have a long 
and weary wait if I expected to sell 


out at a profit. Well, I didn’t buy, for 
I profited by you answer. I found it 
to be exactly ght, as it gradually 
wees ten nto 9 ‘a has not gone back 
at all. 

IT am a careful and eager reader of 
The Financial World, which I find 
gives the most reliable news T can get 
on financial matters. I wish that I had 
become a subscriber several vears be- 
fore I did GEO. W. CRAIG. 
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go THE FINANCIAL WORLD’S 


Ne SIXTH ANNUAL 


e Public Service Corporation Review 


More Complete - - - - «+ = = = World’s Authority 
Better Than Ever - - - - = = = On Sound Public 
Unusual Features - - - - - = = Utility Securities 


PUBLISHED SATURDAY, MAY 1, 1915 
A Few of the Standard Features 





= g An illuminating analysis of the earnings of the successful Public Service Corporations operating in the 

= United States, Canada and Mexico. 

= gA complete report of all statistical changes occurring since the last Annual Review appeared. F 

q For five years this REVIEW has been accepted by Bankers, Brokers and Investors as a valuable reference 
work treating on Public Utilities. 

q It provides all those interested in the affairs of these corporations with a concrete idea of their phenom- 
enal development, and will forcibly bring out how well they have stood up during the recent financial 
crisis. 

q Through this REVIEW American Investors will be able to judge for themselves of the enormous amount 
of capital invested in these projects during the past year. 

q Because of the valuable reference information furnished, the REVIEW will, as usual, be retained by an 
increasing number of investors, assuring advertisers a large and permanent advertising value. 

g The REVIEW has an international circulation, many copies reaching investors and foreign institutions in 
England, France, Switzerland, Germany and Holland, all interested in American public utilities. 

g The same alphabetical arrangement followed in our previous Reviews will be observed in the forthcoming 
issue. This will embody the history of each company, facts, about their franchises, dates of expira- 
tions, where not perpetual, capital, character of stock and bond issues, changes in this respect since our 
last REVIEW appeared, maturity of bonds, security back of each bond issue, names of officers and 
directors, the complete dividend records, and the unique feature we have introduced showing the per- 
centage of earnings over all fixed charges covering a period of years. 

@ Maps—The REVIEW will contain a large number of maps showing the territory in which public service 

corporations operate, which these corporations may insert as advertisements in connection with the 


review of their properties. 
It Is a Review of Distinctive Value 

g Because it gives Bankers, 3rokers and Investors, at a moment’s notice, exactly the essential data they seek 
and need. 

gq Because it is in no sense a costly Manual sold at a prohibitive price, but a free supplement to The Financial 
World, which assures it the widest circulation of any similar work of this nature. 

gq Because it occupies a unique field, exclusively its own, circulating as it does, directly among investors who 
are in the final analysis, the real purchasers of Public Service Corporation securities. 

g Because finally, in addition to having the largest guaranteed circulation as a part of The Financial World, 
there is always a large extra demand for this particular REVIEW from many other sources, thus adding 
many thousand copies to our regular circulation. 


Our Cooperative Service Between Banker and Investor 


q Through our Investors’ Index we publish in alphabetical order a list of Public Service Corporation Bonds, 
their maturity, denomination and income yield, together with a selected list of dividend-paying stocks 
and at what prices they are obtainable, and what they net at current market prices. These lists of 
bonds and stocks are secured from investment banking houses whose names are retained. When our 
subscribers inquire about these securities they are placed in touch with the firms which handle the 
particular stocks and bonds named in the selected lists. 


Considering the Cost, There Is No Better Adver tising Medium. 


Public Service Corporation REVIEW is an ideal advertising medium for Bankers, Brokers and Public 

Service Corporation Supply Companies, since it is preeminently a directory of their business. It was 

the pioneer of its kind—first to recognize the importance of these securities—and—first to specially 

call public attention to them. 

q To insure a good position for your announcement, arrange early for space. Advertising forms will close 
April 20, 1915. We predict greater interest this year in this class of securities, on account of their 

good showing in 1914, than in any previous year in the history of public utility corporations. 


q Our 


Many Splendid Articles by Authorities 


Gg In addition to the comprehensive statistical information, there will appear in this REVIEW many inter- 
esting and illuminating articles on Operation, Management, Financing, Future, Public Policies, Markets, 
and Other Features of Public Service Corporations, of vital importance to the people who invest their 
capital in them. Each article will be contributed by an authority on the subject assigned to him, and 
among these contributors will be some of the most prominent financiers and operators in this grow- 


ing field. 


Arrange Direct or Through Your Advertising Agency For Space in This 
Review for It Will Identify Your Firm as an Important Factor in This 
Broadening Field. 


THE FINANCIAL WORLD - 18 BROADWAY, NEW YORK 
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